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I  At  the  Lookout  | 

CANADA  PLANS 
FOR  LONG  AND  I 
DIFFICULT  WAR 

Government  Spokesman  Warns 
Conflict  May  Last  For 
6  To  12  Years 

PRODUCTION  SPEED  VITAL  j 

Allies  Agreed  Far  Ejust  Set- ! 
backs  3Iake  Even  Faster ! 
Output  War  Materials  A  | 
Necessity  i 

'i'HF  NEWS  (luring  the  intst  j 
'v.Tck  li.'is  broiiglil  liome  to  Eann- 
flians,  un;I  1(3  their  Allies,  that  the  j 
v  ar  is  likely  to  he  a  very  Ion;.',  ^ 
and  s'cry  difficult  one,  and  thati 
.straining  of  every  resource  will! 
be  necessary  to  achieve  victory.  I 
In  Ottawa,  Agriculture  Minister  j 
(iardiner  preiiicled  that  tliej 
struggle  may  last  0  to  I'J  years,  j 
and  from  Wasliington  and  l.on-j 
(Jon  liave  come  indications  thati 
the  governments  there  are  looking  i 
forward  to  arduous  da\s  ahead,! 
with  1942  likely  to  see  setbacks  I 
that  will  test  the  morale  and  de- 1 
termination  of  the  L'nited  .Nations. 

The  fall  of  .Stngapore  is  un¬ 
doubtedly  a  serious  blow,  of  im-l 
jport  to  evcr.v  Eanadian  as  well  as  | 
to  every  Itritish  and  .\merican , 
citizen.  Desperately,  the  .laps  ap-! 
jtear  to  be  throwing  evers’  re-; 
source  into  the  present  figlitingl 
in  the  hope  of  achieving  gains' 
this  sear,  while  the  Allied  na-  ! 
t  i  o  n  s  slill  are  mobilizing  Io 
flehie\c  maximum  sirenglh.  i 

(July  a  nniticr  of  weeks  ago.  the! 
leaders  of  the  .Mlicd  nations  ap- 1 
j)eared  hoipcful  that  the  present  | 
war  machine  iiroduetion  jirogram  j 
Would  be  adecpiale.  Now,  respon-] 
sible  officials  at  Washington,  and  : 
at  01taw;i,  are  sirising  diligenlly  j 
Io  bring  home  Io  the  people  on  i 
this  continent  that  speed  has  be- | 
l  omc  of  increasing  im|)orlanre  in  , 
war  mobilization,  and  that  every! 
machine  turned  out  this  \car  will! 
be  worth  many  times  the  prodiic-  ! 
tion  that  might  develo))  next  sear.  ; 

The  rapid  .Ia|)  advances  in  the  | 
I'ar  I'asl  have  made  clear  a  real  j 
thre.il.  \Vith  .Sing;(i)ore  gone,  and  1 
the  gallant  forces  there  prisoners' 
.and  nol  available  for  furlher  mili-i 
tary  service,  there  is  doubt  as  I<j 
how  well  the  all-out  encm\  thrust  i 
against  the  Dnich  iiosscssions,  and  ; 
.against  IJtirma  .and  India,  can  be 
.stemmed.  There  is  a  real  and  ver\  ^ 
s('rious  danger  that  the  ('.hinese 
forces  ma\'  he  cut  off  and  isolated, 
Australia  at  least  p.arlially  isola- 
te(|,  .and  that  the  .lapanesc  may 
coneeivably  i(d\ance  through  In¬ 
dia  Io  join  with  their  Axis  part¬ 
ners,  the  (icrmans.  It  is  noted  lhal 
the  (lerinnns  have  given  up  least 
ground  in  sonlhern  Itussi.a,  ))os- 
sibly  through  designed  strength¬ 
ening  of  this  end  of  their  line.  .\  1 
(lerman  thrust  tlirough  the  (iiiu-j 
casus,  in  an  attempt  to  Join  up! 
w  ith  the  .lajis,  is  possible  no  one  j 
yet  knows  llitlei-’s  Spring  cam¬ 
paign  plans,  though  every  year  so 
far  in  the  war  has  seen  the  Spring  j 
bring  a  new  major  move  by  Hit-  : 
lor.  Should  the  .\xis  forces  sue-  | 
coed  in  uniting,  their  enhane('d  | 
strengtii  can  easily  be  imagined.  ' 

]Movos  To  Meet  The  ! 

Axis  1912  C'ampaiutn  j 

Such  |)ossi!)ilities.  of  course,  \ 
.are  about  the  worst  that  might  be  i 
foreseen,  and  it  need  no?  be  ex- | 
peeted  Ibid  the  worst  fears  are  to  1 
be  re.'dized.  Itot  it  is  clear  tliat  the 
Axis  is  looking  to  (lesi)erate  1912 
achievements  as  their  (diief  hope 
of  victory,  and  are  unlikely  1(3 
.sto'3  at  an.\thing  to  gain  successes. 

C.anada,  and  the  l'nited  |:(te.s.  j 
are  being  looked  to,  as  the  chief : 
lto|3e  of  the  denioeraeif s.  Thisj 
conlinenl  has  the  role  (3f  lirieeing; 
up  war  erinitnnent  for  tt'e  .\llies| 
to  in  exeess  of  anytliing  the  .Nxii! 
can  make  avaih'ble.  while  military  | 
foree.s  now  in  the  field  against  the  i 
.\xis  fight  for  lime.  !  , 

Deeause  of  enemy  \icl(3ries  in 
the  l-'ar  East,  (ianadians  must  face 
the  f:(cl  lhal  they  will  be  ralioti-! 
ed  on  m,in>  goods,  .and  to  make! 
T>ossible  their  war  produeli(3n  role, 
they  w  ill  ha\  e  lo  do  w  ilhoiit  nnoiy  ! 
things  which  so  tar  in  the  wjuv 
they  have  been  .able  lo  enjoy.  Eiv-| 
jlian  use  of  imrehasing  iiower,  ex- ^ 
fe|)t  for  neec.ssi'ics.  must  be  de- ' 
>'rred  until  after  the  war;  indi-! 
pidnal  incomes  must  be  partly  ! 
I’rausferrcd  to  the  government  j 

Ccnt.inucci  on  page  4 
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Conscription  Debate  Has  Reveaied 
Five  Main  Trends  In  House  Grouping 

Apple-Cart  Upset  By  Mr.  Pouliot’s  Surprise  .Amend¬ 
ment,  But  Broad  Situation  Little  Affected  — 
Tempers  Are  Frayed  and  Fists  Shaken  Following,' 
The  Unexpected  Move  of  The  Frcnch-Canadian 
“Free  Thinker.” 

By  TEMPUS 


Ottawa  —  (By  Wir(?)  —  The  apple-cart  was  upjct  Wednesday  by 
J.  F,  Pouliot's  surprise  amendment  to  the  motion  to  adopt  the  Spoeeii. 
The  Tcmiscouata  terror,  who  is  always  prating  about  his  loyaity  to 
Liberalism,  dealt  the  party  a  nasty  blow  in  this  new  .amendment,  in 
which  he  assumes  the  role  of  the  farmers’  friend  and  suggests  that  the 
government  throw'  conscription  overboard.  A  still  furtlier  surprise  was 
supplied  by  l.iguori  Lacombe  of  the  one-man  Canadian  party  who 
backed  him,  thus  creating  strange  political  bedmates.  Earlier  Lacombe 
had  an  amendment  of  his  own  but  Pouliot  beat  him  to  the  Speaker's 
eye  by  half  a  second  and  thus  got  his  amendment  in  first:  howevci, 
Lacombe  evidently  tore  up  his  own  effort  in  order  to  back  Pouliot. 

There  were  two  interesting  follow-ups.  First,  when  Hon.  Mr.  Cardin 
evidently  admonished  Pouliot  in  French  after  the  House  rose  at  six, 
for  Pouliot  brandislied  his  fist  in  the  veteran  minister’s  face  and  tlier" 
wore  .some  loud,  hot  words.  Second,  a  verbal  fracas  occurred  in  the  hall 
where  Hon.  Ian  MacKenzie  told  Clerk  of  the  House  Beauchesne  tiuu 
sucli  an  amendment  should  have  been  di.sanovved.  Seemingly  this  .-.pj- 
chryphal  ('pisodc  was  brought  about  because  Mr.  MacKenzie  boliweri 
that  Mr.  Beauchesne  should  have  advised  Mr.  Speaker  to  throw  out  the 
Pouliot  amendment.  Thus  the  day  ended  witii  the  Grits  in  bad  humor 
and  the  Tories  enjoying  the  whole  scene  immensely.  However,  the  I’on- 
liot  amendment  will  not  affect  ultimate  passing  of  the  plebiscite;  b.il  it 
sends  Pouliot's  personal  prestige  to  new  low. 

Ottawa  —  Befoic  this  paper  reaches  its  readers,  it  is  more  ;iia:i 
probabie  than  150  speakers  will  have  been  heard  in  the  House  of  Com- 
moiis  on  the  Throne  Speech.  In  other  words,  150  speeches  on  conscrlp- 
tian.  The  House  count  passed  the  1’25  mark  earlier  in  the  week,  and 
most  people  lost  track  after  that.  The  only  conclusion  to  b."'  drawn  i.s 
that  conscription  is  the  one  thought  on  everybody's  mind  from  Sydiiey 
to  Victoria  today. 

The  debate  has  revealed  five  main  trends.  We  can  wave  aside  for 
the  moment,  the  Social  Credit  group,  lonely  Liguori  Lacombe  and  his 
parly  of  one,  and  Joseph  Sassovillc  Roy.  French  Tory  apostate,  who 
also  runs  a  one-man  party  at  the  south  end  of  the  chamber.  Co.niiig 
back  to  our  five  trends,  we  might  list  them  as  we  come  to  them. 

-5* 

Fiist  of  all.  there  arc  the  Conservatives.  Tiiey  are  against  tli' 
plebiscite.  They  will,  tlicrcforc.  vote  for  the  amendnu'nl  lo  the  .Speech 
from  the  'I'hrone,  which  in  effect  is  a  want  of  confidence  motion,  if 
this,  by  a  miracle,  carried,  the  government  would  be  defeated.  Curiousi.' 
enough,  this  amendment  nowhere  calls  for  conscription,  .t.i  omission 
Mr.  King  was  quick  to  note. 

But  you  can  assume  that  the  OS  Conservatives,  even  if  they  ai(.'  all 
here  to  \oto— they  can  rarely  muster  above  01  at  any  one  lime — w  ill 
not  spill  the  administration  which  boasts  of  at  least  ISO  adherents. 
Even  the  Liberals  from  Quebec  who  will  bolt  the  government  on  the 
.main  motion  will  not  agree  to  the  Tory  amendment. 

Therefore,  wc  have  the  Tories,  who  arc  for  conscription,  and  who 
will  have  their  amendment  first.  But  when  it  is  defeated,  which  ma^l 
follow  as  sure  as  the  night  the  daj',  then  what?  Two  memhers  ha\i' 
lipped  off  the  plans.  Tlicy  will  vote  for  the  plebiscite.  What  else  can 
Ihe.v  do?  For  if  they  vote  against  the  plebiscite,  it  means  tliey  ciil  (3ff 
,miy  chance  for  con.scriplion.  For  only  through  p'rmilting  the  plcbi.-- 
cile  to  go  through,  is  there  any  po.ssibilily  of  liic  Liberal  govei  nnrml 
being  rclca,sod  from  its  anti-conscription  pledge.  So  then,  in  liio  la>l 
analysis,  the  Tories  have  pretty  much  got  to  siring  along  with  .'Ir. 
King.  Astute  Mr.  King. 

4.  -J.  4, 

The  second  group  '\i!l  be  he  Liberal  boilers.  The>  will  vole  i-’gams! 
the  government  somewhere  along  the  line,  but  whether  they  will  carry 
it  through  lo  the  bitter  end,  and  line  up  along  wit'i  tiie  most  N'atT):i- 
alistic  of  the  Quebec  members,  remains  to  be  seen,  'i'hey  w  ill  find  th  •> 
have  queer  political  bedfellows  if  they  try  to  recline  in  that  division 
bed. 

•So  far,  the  three  w  ho  seem  most  dea:l-set  against  I  ho  goveriinv’ir 
among  tlie  English-.speaking  Liberals  arc  Ro.ss  Gray,  ex-VVhip  from 
Lamblon,  Fred  Hoblitzel.  Libera!  noopliylc  from  Toronto  Eglinton.  and 

H.  Moore,  former  bead  of  the  Tariff  Board,  and  silting  for  Ontario 
county,  Xow  wbetber  these  three  will  bolt  all  the  way.  or  duck  th" 
vole,  remains  lo  he  seen.  Cut  they  arc  expected  lo  register  at  leas', 
one  anti-government  vote. 

4. 

The  third  group,  and  T.ere  we  come  to  more  than  IkO  of  the  Ilou-e 
piersonnel,  will  ho  the  Liberals  who  will  vot"  for  tlic  pl-hiscile.  T;^".^e 
can  be  sub-divided.  There  will  be  the  French  who  will  voir'  for  tb" 
idebiscito,  and  who  are  anli-conseriptionists.  Th-'n  there  will  also  he 
those  who  will  vote  for  tlie  plebiscite,  because  they  are  p:'o-con.scrip- 
lioiiists.  Who  but  Mr.  King  could  get  such  North  and  South  pole  m 'i'- 
lalitics  under  the  sanno  political  tent,  and  who  but  he  could  get  Hi'' 
both  poles  to  vole  the  sam''  way?  So  tiios''  people  will  vot"  ih'' 
.straight  Grit  ticket  the  wiiole  way  tlirougii.  Then  that  having  b',  n 
done,  the  English  will  go  back  and  urge  tlneir  people  lo  vole  ''Yes”  aiul 
rolea.se  the  government  from  its  non-eonseripl Ion  p!''dge,  whiie  the 
others  will  urge  their  cicctor.s  to  say  ".Non"  and  keep  the  govcriim  'lit 
strictly  lo  its  pledge. 

4.  ,5.  .}. 

The  fourth,  class  are  the  Quebec  Nationalist.s.  w  ho  w  ill  \  o'.e  ag.i'nsl 
the  government,  thereby  bolting.  These  members  arc'  willing  to  risk  a 
government  upset  on  this  pa"licular  caus".  even  tliough  tb''y  have  no 
desire  to  leave  the  party  permanently.  Maxinie  Itaymon'k  Liberal, 
Be,auh3rnois.  is  th"'  arch-prie.st  of  tiiis  Qi|eb"'c  First  STt,  and  there  at"' 
others  lilce  Edouard  Lacroix,  Beauce,  and  Wilfrid  Lacroix,  Qiieb’c- 
IMontmorency.  In  all.  perbaps  as  many  as  f'n  may  iiinip  the  polite;'! 
fence.  But  it  i.s  just  possible  that  when  Hie  vote  comes,  they  will  dodg'« 
the  vote  altogether.  It  is  noteworl h.v  now  that  all  the  French  Can-i- 
dians  have  the  .same  theme  song  in  their  spec'ch''s.  Th-'v  will  support 
the  plebiscite  but  arc  against  ronscription. 

Now  the  fifth  class  is  something  else  again.  Tli''ir  \o;e,s  will  b"  a 
bit  jumbled.  For  instance.  Iher'e  is  the  C.C.F.  sii’o-amendmenl.  How 
will  the  Social  Credit  gi'oup  do  on  that?  Again,  you  have  Mr.  Lnconib-' 
and  his  one  man  party.  Surely  he  must  be  cla.ssed  by  hims-'lf.  as  well 
a.s  J.  S.  Roy.  Gaspe  .South.  Just  how  th-'y  will  pick  their  way  through 
the  am''ndments  and  sub-aniendm'’nts  mav  prove  in  I  "resting. 

Last,  and  certainly  not  l"a.st.  is  Mr.=.  Dorise  Nielsen.  She  made  an 
ime,\nrct''d  change  in  her  pol!ci'’.s  th'’  other  day.  when  she  scnl  lw| 
both  the  Conservatives  and  C.C.F.  for  having  any  amendment.s  at  all. 
and  ui'gel  them  to  withdra-.v  them.  “Can  you  nol  h"  Canadians  fir-l 
and  Cons''rvalives  second?’’  .she  demanded.  The  result  of  this  speecli, 
which  was  almost  like  a  straight  Grit  effort,  and  not  like  her  now'  fani-’ 
ous  sour-mouth  plaint.s  was  decidedly  good.  It  may  b''  that  .Mr.  King 
has  made  a  convert. 

*5*  *1*  ^ 

Now  when  all  these  votes  have  b"cn  taken,  and  Ihe  plebl.scitc  is 
;iuthoriz''d  according  to  law,  what  then?  People  hero  are  .still  trving 
lo  figure  out  the  date.  But  most  people  think  it  will  coincide  with*  Hi" 
Fast-'i-  rece.s.^'.  If  it  doe.s,  then  th''  members  will  b-*  able  lo  go  home 
.and  do  a  bit  of  ramnaigning.  It  is  lik-ely  that  so'me  of  the  French 
speaking  Lib''i'als  will  fight  hard  to  have  their  conslituent.s  vole  ".Non’’ 
and  thus  hold  Ihe  government  to  its  no-con.serintion  pledge.  Olliers  may 
do  nothing.  Few  .seem  likely  to  go  out  and  call  for  their  Queb-'c  voleVs 
to  let  the  government  out  of  its  commitments  and  perhaps  into  con¬ 
scription. 

What  rioe.s  puzzle  everybody  tliough  is  this;  how  will  the  vol-'s  Iv 
counted?  For  instance,  will  they  bo  added  up  by  conslituencie.s.  or  I! 
they  be  taken  from  the  provinces  as  a  whole?  Or  will  they  all  bo  put 
Continued  on  page  4 

TEMPUS — ^^Certainly  Is  QooeV^ 

Editor, 

The  Financial  Times, 


.MHiougli  I  have  been  a  subscriber  for  some  \ears.  1  aim  afraid 
that  I  have  differed  from  your  editorial  'lolicies  most  of  the  time, 
though  >ou  will  note  that  I  have  continued  the  subscription.  How¬ 
ever.  I  think  I  shou'd  expre.ss  my  rpprecialion  pf  the  articles  that 
arc  written  by  ’’Tempus.’’  With  a  background  of  several  years  in 
Ottawa  and  a  keen  personal — though  non-partisan— interest  in  poli¬ 
tical  affairs.  I  appreciate  very  much  his  very  able  analysi.s  of  the 
situation  generally.  I  haven’t  the  .sliglilest  idea  a.s  lo  who  he  i.s, 
aiH  I  am  not  always  in  exact  accord  with  him— but  he  certainly  is 
goo<l. 

Vour.s  truly. 

Montreal,  Feb.  14.  1312.  (.Signed)  E.  F . 


BIG  POWER  POOL 
DEVELOPED  AS 
RESULT  OF  WAR 


Shawinisan  President  Says 
New  (Jrid  System  Un- 
cxccedcd  In  Continent  ^ 


-Ij  .3,000,000  H.P.  TIED  IN 

I  New  Chemical  Works  May  Be 
Important  After  The  War — 
j  Resciirch  Work  ii’^cc  1916 
j  Bears  .Fruit  | 

!  .\,s  a  result  of  the  w%r.  the  ar- 

I  rmigemenls  made  to  mo<®  new'  pow  ¬ 
er  requirements  in  ('cnilHl  Canad.i 
I  lia\e  ro.sulted  in  development  of  ,i 
I  grid  system  extending  feom  Reiui- 
I  harnois  t(3  Arvida  w  hich  i.s  equ.al  lo 
I  any  similar  s.wstcm  on  thi.s  conli- 
Inenl."  .lanie.s  Wilson,  president  oi 
;  .ShtSw  inigan  Water  &  Rower  Co.,  re- 
|\eals.  I’nrler  a  grid  s.vstem,  power 

ifrrjm  any  pari  of  a  large  power  de¬ 
velopment  area  can  be  made  avail- 
,  able  immediately  wheie  needed;  in 
I  effrcl.  it  represents  a  pooling  of 
I  varioas  scpa.'ato  .'■ystems.  p’.'cviously 
I  distinct, 

!  According  to  Mr.  Wil.son.  .some 
I  !>1.T,'1().0(X)  has  been  spent  by  Sliaw - 
!  Inigan  this  past  ,\ear  on  major  im- ! 
I  provemen’is  and  on  distribution,  in 
!  eonnocli'on  u  ilh  development  of  this 
!  new  pooling  .system.  As  lesuli  of 
iniei-system  connections,  eff'clent 
and  maximum  use  can  be  made  of 
the  •'l.t'OO.OOd  horse-power  goneratin  , 
capacit.v  of  the  SI.  Lawrence,  .sti. 

:  Maurice  and  Saguena.v  rivers.  Thro' 

I  of  Hie  major  electrical  systems  oper- 
lating  on  1he,=e  rivers  aircad.v  are 
ordinated.  to  meet  peak  industrial 
demand  in  (his  province. 

Mr.  WiksoM  has  .given  a  hini  Hia' 

I  Shiiw  inigan’s  development  of  new 
I  elecl ro-me!allurgical  and  other  [vro- 
diKls,  and  of  new-  electro-chemical 
pi'Occsscs,  has  been  a  major  rievcloji- 
meni  in  Canada  recently.  Becaus' 
.3f  the  war.  details  arc  being  vviih- 
he'd,  but  it  is  mack'  clear  Hint  re. 

I  suits  of  .Sliavv  inigaii’s  clicmical  .sub¬ 
sidiaries  has  been  an  important  coii- 
|lrihutioii  lo  Canada’s  war  offorl. 

The  work  now  being  done  at  the 
ch-'mical  idanl.s  i.s  a  direct  result  of 
extensive  re.searel'.  and  experiment 
I  at  Shavvini'gan  Falls,  vvilh  large 
amounl.s  appropiiated  each  year 
since  HIK)  for  .such  vv  (irk.  .‘'^.i  loii'.’, 
as  various  imporl.uit  chemicals  and 
■allied  products  were  available  from 
Europe  and  elsewhere  r''^(\w  prices. 
Ihe  commercial  po.ssihili  u’s  of  Hi" 
research  results  were  not  fully  ex- 
;  plorcd,  bill  new  as  result  of  the  war. 
Which  has  cut  off  previous  .'-ouree.s 
i  of  suppl.v  and  increased  Hie  lu'ed  for 
mnn.v  important  piodiu'ts.  .khavvini- 
gan’s  ri'search  work  and  iks  fncilitic.s 
at  .‘shavvinigan  Falls  have  been  pul 
I  lo  important  use.  Tim  cxpei-icnee  ; 
■  gained  in  war  work,  and  facililio.s; 
developed,  are  likel.v  I'O  be  of  iniporl  ! 
'  .'ifler  (he  war  jusl  as  Hm  original; 
; 'voi'k  at  Ihe  chemical  jilani  during, 
Ihc  last  war  bore  fruil  in  llm  post- I 
'wat  period.  ’  i 

I  One  .a.spect  of  (lie  dcvelopnient  of 
;  chemical'  plan!  operaiioii.s  i.s  tiial  i 
llii.s  deparlmonl.  r('quiring  consider-  ' 
!  ahle  power,  i.s  likel.v  lo  (.Miilinue  to' 
:  prov  ide  demainl  foi-  power  from  the  | 
I  parent  comiiany  w  hen  w ;ir-inflaled  • 
1  demiuui  from  other  indu.strie.v  ea  es  | 
;  off.  I 

I  III  reviewing  the  results  of  1011, 

:  and  predicting  another  .ve;,r  of  simi- 
i  Inrly  unprocedenled  activity  for; 

I  .SIriwinigan.  .’'Ir.  Wil.son,  at  Ihe  com-  ; 
jp.'in.v’.s  ami',!, 'll  meeting,  .said  in  part;  j 
I  “.\.s  the  financial  slntements 
,  sliovv  aiul  a.s  the  graphs  annexed  to  ! 

I  the  report  indicate,  Hk'  ,vear  1911  ' 

I  w  as  one  of  the  most  suc'cssful  >n  ! 
ilhe  coniiiany’s  history."  Mr.  Wilsi.  l  \ 
said.  "Total  po'.ver  production  '(111  1 
1  [irimary  power  sales  have  rea'. 'm'd 
I  record  figures  and  there  has  also  | 

I  be('ii  a  niarked  iminovement  in  the  | 

;  diversification  of  power  use.  ll  can,  ' 
jl  think,  be  lea.sonaby  aniicipafedi 
I  Hint  these  activities  vvi!|  he  con-  | 

I  liniied  ill  1912.  Storage  dams  are  | 

I  filled  lo  cape.eily  and  demands  for  j 
I  power  are  increasing.  | 

!  “You  will  appreciate  (tie  impor-  ' 

!  tance  of  the  e(3mpniiy’.s  undei  taking  1 
I  and  I  lie  grow  tii  of  its  various  sub- j 
;  sidiaries  when  I  tell  you  that  the! 

.  gross  aggregate  income  of  the  par-  ! 
K'nt  and  suhsidiaiy  companies  in! 

!  1911  was  about  .V.T.OhO.onO:  4.581  ! 

^  emplo.vecs  were  011  Ihe  i>erni;uieiit  | 
j  pn.vroiks  and  in  receipt  of  .salaries  ; 

I  and  wages  a.ggregating  S7.65S.677. ; 

I  Ev(»rv  kilovv att-liour  of  power  gen-  ; 

!  crated,  used  or  distrihuled  h.v  tiie.s-e  i 
.companies  was  employed  in  the! 

I  province  of  Quebec. 

I  “This  .vear,  the  funded  ileiil  of  | 
i  the  company  is  lower  than  at  any  j 
I  time  since  1929;  fixed  as.scls  stand  1 
I  Continued  en  p.igc  4 

‘  Siilton-Uorsiry  Plant  ' 

j  Operating  it  Capacity  ' 

I  'foronto  Itiireaii  ^ 

I  Toronto.- Sutton-Ilorslcy  Co.  Ltd.  1 
'operations  are  running  at  eapacily  ■ 

I  and  the  company  ha.s  a  .substantial  j 
backlog  of  orders  on  hand,  'I'he  ; 

I  Fiiianein!  'I'inies  i.s  officially  in-  ; 

'  formed. 

The  company ’.s  busin('.s.s  is  Ihei 
vlesigning,  niaimfacl uring  and  sell-' 
ing  of  electrical  equipment,  applian-  ! 
(■es.  and  x-r.ay  apparatu.--.  Curronll 
opei'.ation.s  are  cenlreri  on  aeronaut-  ' 
ical  insi riimenl.s  and  r'loclrical  con- | 
tro!  dcvicc.s  which  arc  being  ii.sed  ' 
by  Canadian  aircraft  manufactur¬ 
er.--.  Tile  company '.s  manufacturing 
facilities  have  been  increased  as 
have  been  the  number  of  employees 
engaged  at  the  Toronto  plant.  I 

I  .'sutton-IIo'.'.sley  ended  its  fisc'il  j 
year  on  December  .’ll  but  the  annual  | 

'  rciiorl  i.s-  nol  expected  to  be  re-' 

I  lea.scd  for  another  two  months.  It 
should  thow  greatly  improved  oper¬ 
ating  resull.s  over  the  year  1910,1 
I  which  vvas  largely  a  year  of  dev  cl- j 
i  opmcnl.  1 


Montreal  Light,  Heat  &  Power  Never 

I 

In  As  Strong  Condition  As  Today 

President  Norris,  .After  Forty-Six  A'ears  of  Intimate 
A.ssociation,  F^xpresses  Belief  That  Stock  of  Company 
As  an  Investment  Was  Never  Better  Nor  .More  Sound 

>lr.  J.  S.  Norris,  president  of  the  Alontreal  Light,  Heat  &  Power, 
took  the  sharehoUlers  into  fuil  confidence  at  the  annuel  meeting, 
when  he  made  a  .special  statement  dealing  w'lili  the  Campany’s  strong 
position  and  the  high  rating  enjoyed  by  its  securities.  In  his  state¬ 
ment  Mr,  Norris  said:- 

“.Never  before  in  Its  history  has  Montreal  Light,  Heat  &  Power 
Consnlidated  been  in  as  strong  rondition  as  it  Is  today.  Physically 
and  niianeially,  the  Company  is  in  better  shape  tlian  ever  befon*. 

“4\e  have  here  a  Company  not  only  supplying  the  neecessilies 
and  comforts  of  life,  at  moderate  rates,  to  up.vards  of  one  and  a 
half  million  people,  hut  a  Company  that  today  is  a  vital  link  in 
(  anada’s  war  effort,  and  from  whatever  angle  we  view  the  future 
we  have  an  investment,  in  my  belief,  that  was  never  better  nor  mire 
sound  than  it  is  today. 

“I  ran  mal<e  that  sfatement  with  some  degree  of  authority  after 
forty-six  years  of  intimate  association  with  the  affairs  of  Ihe 
Company.” 

NEW  DEVELOPMENT  WAR  PRODUCTION 
MAY  HAVE  EFFECTI  IN  CANADA  NOW 
GOODYEAR  FUTURE  AT  HIGH  LEVEL 

l‘i’()diiction  of  Regenerated  In  .Some  Lines  Dominion's 
Ruiiber  Tire  IMay  Give  Re-  |  Output  .Almost  Equals 
lief  Raw  Material  Shorta.ge  I'hat  Of  Britain 


REPORT  DUE  SOON 

Toronto  Bureau 

'|■ol(3nlo  Tlie  aiinu.il  icpoil  of 
Hie  (Joodycar  Tice  and  Rubhei'  Ci3. 
of  Canada  for  tlv'  year  1911  ha.s 
iicen  prepared  but  it  i.s  not  expect- 
e.i  to  be  reie.ased  until  .sometime 
in  .^Iarch  when  it  will  be  pre.-ented 
lo  Hie  annual  meeting,  The  Finan¬ 
cial  Times  learns.  A.  G.  Ran  ridge. 
p;e.«itleni,  in  a  recent  statement  re- 
porled  that  net  earnings  for  1911, 
i’lirty -fii  .St  yea.'  of  the  company, 
covered  ail  dividend  i equirement', 
including  a  .special  dividend  on  com¬ 
mon  .slock. 

On  Hie  ba.si.s  of  this  .statement  it 
would  appear  I'l.al  the  company 
will  be  able  to  sliow  net  profit  for 
tile  year  in  c'.cess  of  .Sl,."i()ri,000.  In 
1910,  net  profit  of  Goodyear 
anioiinled  to  Si .,",91  .."1. 'I  as  compared 
with  SI. 652. 502  in  1939.  Last  year 
Ihe  company  paid  the  usual  amoiinl 
of  82.50  a  .share  on  preferred  and  a 
like  amount  on  common  together 
with  an  extra  of  .Id. 50  on  Hie  latter 
stock. 

The  ccnip  uiv  i.s  bus  ly  engaged  on 
war  o’-ders  for  botii  the  Briti.s’h  and 
(.'ana'lian  gov erninents.  Drastic  re- 
,st riel  ions  have  been  placed  on  the 
use  of  nil  rude  rubber  in  Canada  I 
as  well  as  in  the  L’nited  .‘slates  a.s  a 
result  of  tiie  ce.-r«ation  of  n't  crude 
.supplies  vvhieh  came  frem  tfne  Far 
East.  Caiisequently  it  i.s  difficult  to 
delcrniine  n”o.'peots  of  the  company  ■ 
for  the  current  yr.a.r  but  f'omc  fur¬ 
ther  detaiks  are  expected  to  be.  made  1 
available  at  tlie  annual  meeting,  | 

I’sing  reelaiiiie'J  or  regenerated 
rubber.  Hie  company  ha.s  produced  i 
il.s  first  emergency  wartime  tire  at! 
il.s  huge  plant  at  New  Toronto.  On-  ■ 
lai  io.  Thi.s  development  is  .still  in  | 
the  experimental  .stage  hut,  if  coin- j 
mercial  preduclion  along  these  line.s  ! 
becomes  possitile,  thi.s  may  have  an  ! 
important  hearing  on  future  opera-  | 
Hons.  The  regenerated  riihher  tires., 
although  admittedly  not  on  a  pari 
with  new  tires  made  from  crude  or 
.synthelie  ruMior,  may  prove  ii.seful  ; 
fill'  light-duty  purposes  during  or' 
even  after  the  war. 


FURTHER  GAIN'S  AHEAD 

As  Canada's  war-stimulated  indus¬ 
trial  activity  continues  to  mount  to 
su(x;c3.sive  new  peak  levels,  impres- 
.‘'ive  figures  r..re  tseiiig  relea.sed  by 
govei'iiment  officials  on  high  rale 
of  p’.'oducHon  already  attained  in 
many  lines  of  munitions  and  arma- 
meii't  production 

Bren  guns,  for  instance  scon  will 
be  turned  out  in  Canada  at  the 
rate  of  4,300  a  niontb.  and.  accoid- 
ing  to  Munitions  Minister  Howe,  ai-e 
"so  well  made  that  it  'Canadian 
equ'pinenii  is  in  demand  on  every 
frent." 

Aii'planc  pi'(3duct'on  in  Canada  ai 
present  is  -..tated  to  be  300  a  nionili, 
as,  against  fewer  than  '200  planes  -i 
yc.1i'  before  H’c  war.  .Much  of  pres¬ 
ent  prodir.tion  i.s  of  bombers,  vvhieii 
requLie.  obviously,  many  tinie.s  iiioiT 
man-liour.s  of  pi-oduc'-ion  wor’K  than 
fighter  or  ttain  ng  plane.s. 

Output  .Nearly  Kquals  British 

In  promict’.cn  of  artilicry  and 
light  anti-aircraft  ,ind  anti-tank 
gun.s.  C.mada  is  only  alightly  behind 
Great  Br.iain  itsell.  wnh  its  luige 
indastrial  development  and  much 
larger  popiuaticn. 

Ill  Quebec  p'.ovir.ce,  Canada  now 
liai  in  production  Ihe  largest  bomb 
plaii*„  of  its  type  in  the  British  Em¬ 
pire.  Tile  prodiicHoii  at  the  plant 
incljidcs  large  quantTcs  of  300-Ib. 
gcneraJ-puiTiesc  lioinhs.  Slicriiy  tlie 
pkinl  w  11  'oe  producing  3-inch  trench 
mortar  bombs  on  a  mass  producticn 
basis. 

Las'  .vear,  Canada  pi'ociuoed  over 
12.000,000  sheks,  in  21  different  cal¬ 
ibres.  and  wil’  .shortly  be  prcxiucing 
.shells  at  the  rate  of  2.000.000  .sheiks 
per  nioii’.h.  Fuses,  primers  and  .simi¬ 
lar  in  tiaior.v  liavc  already  born  pi'o- 
duced  lo  total  iiumbtn'  of  over  23,- 
000,000. 

January  Export  Gain  "H'r 

Ev'idonouig  the  e.xLeiil  lo  whieli 
war  materials  are  now  pouring  out 
of  Canada  to  fighting  fronts,  trade 
figures  reveal  that  domestic  exports; 
from  Canada  last  month  jumped  to 
$1.10,320.000  fvsm  $36,921,000  in  Jaiiu- 
.ary,  1941,  a  gain  of  over  74 '"i,  and; 
largely  due  to  shipments  of  war  sup-  j 
Contin'ucd  on  page  4 


Prairies  Compete  On  Eastern 
I  Markets  All  Farm  Products 

'  (Special  t'orrospoiidcnce) 

I  Wiiiiiipt'g.  In  the  nniltiplicily  of  1940  .and  only  ■11,772  las.1  vear.  The 
I  new.s  item.s  ap’pearing  in  the  papers  i  oliviou.s  deduction  is  that  Western 
'of  the  prairies,  there  is  evidenee  of ;  forme’-s  are  rapidly  learnhig  to  fin- 
1  some  aiix'et.v  in  Eastern  Canada  i.sh  their  own  livestock,  increasing, 
j  over  the  grow  ing  produetion  of  bul-  ,hy  .-o  rloing,  their  ow  n  weallli  and 
iter,  ('gg.s,  livestock  and  lic.g.*!  in  llie  utilizing  the  vast  .stores  of  feed 
!we.-t.  While  much  of  thi.s  change  is  grains  which  are  available  in  this 
|dii('  to  the  new  vvartiine  demand  l.hci  territory. 

I  fact  that  the  prairies  can  eompcle  on  |  Yet  the  lota!  value  of  the  marketed 
j  the  Knstern  markets  in  virtually  all  '  rattle  in  all  of  the  western  provlmes 
;  agricultural  commodities,  .seems  to  :  inerea-ed  in  1911  over  the  previous 
Mie  a  distiirliing  thought  in  Oiita-;vear.  The  figurc.s  in  this  connection 
:  rio  and  Quebec,  or  at  least  that  is  are; 

ilhe  wc.stern  inter(irolalion  of  it.  The'  1911  1910 

!(  uestion  being  asked  is  why,  in  the  |  Manitoba  .  .  ?20.293,(X)0  817. '293.0(10 
face  of  these  ohviou.s  facts,  is  the !  .Saskatchewan  30,211.000  ’20,825.900 


We.-'l  being  urged  by  certain  inler- 
tst.s  lo  slick  to  grain. 

Reernt,  statist  ical  evidence  issued 


Alberta  .  .  .  35.’29S,000  38.982,000 

Rarily  Due  Higher  4'aliirs 

The  difference  in  the  figures  i.s.  of 


hi  Ottawa  indicates  that  the  busi-  course,  partially  due  lo  the  incrc.a.'c 

,  ness  of  feediii.g  cattle  i.s  rapidly  mov-  i|.|  values  during  the  1911  period.  It 

I  ing  westward.  There  wa.',  for  exam-  -^[30  known  that  the  actual  cost  of, 
pie.  .a  marked  reduction  in  the  nuni-  )].|e  \(  heat  fed  ti3  stock  on  the  prai- I 
;  bers  of  stackers  and  feeders  sent  to  ,.ies,  taken  pound  for  pound,  is  lower, 

I  the  East,  last  year,  as  eonipared  with  ■  j„  value  than  the  cost  of  eitlicr  oats 
'1910,  oespite  the  fact  that  the  West  [  barle.v.  i 

I  raised  more  cattle  in  the  1911  period.  I  it.  is  in  tlie  ca.se  of  livestock,  , 

'I  hits  the  Dominion  Bureau  of  sta-  competitive  position  of  the  west  1 
j  listics  reveals  that  in  1940  there  were  appears  to  have  been  enhanced  bv  , 

I  63,123  betid  of  cattle  shipped  East  in  recently  announced  government  ! 

'  .  . .  policy  of  shipping  eggs  to  Great  ' 

J  Britain  in  dried  or  powdered  form. 

’  instead  of  in  the  slie'l.  While  it  may 

(' iRU  OF  TUi'SKS  ^ niean  an  iinmediaie  change  in; 

_  _ .  .  -  ^  priee,  it  is  obvious  that  the  areas 

1,1  publi  iii^g  Hie  second  T'it’i  a  Ion;;  haul  to  the  c.astern  sea- , 
r  'I'u  Tirn'K  board  wi'l  fare  more  advantage-, 

issue  Of  Ihc  Fimancial  Tim.s  ^ 

since  our  facilities  were  .s"-  j  ^  pi-oduc  ng 

nously  imji.-iired  'W  fro  01  .  tliLs'  terrltoi'y  are  lusualty 

F('briiary  .Ih,  we  take  occ.i-  ^  slilpp.ng  point  than! 

sioii  to  express  our  apprec.a-  ^ 

tion  to  our  advertisers  and  to  ,  ,.ule  the  'w  eslerneis  v'aniiot  make, 
i  the  .idvcrti.sing  agencies  '  .„ore  than  one  or  tw  o  deliveries  a  ' 

j  wlio.sn  ready  assistance  and  ,,ave  the  1 

co-operation  made  u  po.ssible  ,.,^1  vantage  of  lower  priced  grain  for! 
to  carry  on  without  interrup-  I 

tion.  lo  the  many  friend.'  vv  .10  ,  ji^p  faiiadian  prov  ineesJ 

gave  a  willing  hand  in  a  dif-  .s.ip-’palchcw  an  ships  the  largest  fur- j 
;  ficult  situation  we  are  greatly  plus  f'f  c-jg-s  and  its  advantage  in' 
indebted.  1  Continued  on  4 
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LOAN  CAMPAIGN 
'  EFFORTS  MUST 
BE  INTENSIFIED 

Early  Rc.sul(<  Recognized  .\s 
No  Assurance  (hat  Res! 

M  il!  Be  Ea.sy 

BIG  SUBSCRIPTIONS  IN 

Thou.sands  Of  Small  Buxer.'s 
Needed  To  Pul  Campaiirn 
Oyer  Ihe  Top  —  Publicity 
Aimed  A(  Little  Fellow 

With  over  SIW.OOO.OOO  rai.sed  in 
the  first  three  day.s  of  the  Victory 
Loan  c,ajiipajgii.  o.-  approximately 
oiic-si.xth  of  the  objeclive,  campaign 
workers  were  p.-eparing  for  the 
most  difficult  part  of  the  drive,  as 
the  first  week  drew  to  a  dose,  re¬ 
cognizing  lliat  with  many  of  the 
larger  subscriplion.s  all  in  and  Hie 
first  enthusiasm  over,  the  big  job 
.ahead  vvas  to  line  up  thousand.s  of 
individual  subscript  ioii.s,  most  of 
which  would  be  for  small  amouiil.'', 
in  order  to  make  the  tn.mpaign  .a 
success. 

Leaders  of  the  caiiipaign  lecog- 
nize  that  to  obtain  the  huge  total 
of  8600,1)00,000.  in  Hits  loan,  nianv 
lliousand.s  must  subscribe  who  had 
never  bouglit  a  bond  before.  Bank 
deposit  figures  revea:  tiiai  c.asli  i.s 
available  to  make  the  drive  a  .sue- 
ces.s.  but  it  i.s  recognized  most  of 
the  increased  savings  dejiosit.s  are 
in  the  'i.ames  of  thoii.sand.';  of  indu.=- 
trial  workers',  salaried  and  vvage 
eniployces,  who  have  been  engaged 
in  war  production.  Many  of  thc.se 
had  been  out  of  work  cr  only  part- 
time  employed  only  a  few  vears  ago 
and  this  last  vear  liave  been  sfiend- 
iiig  their  new  piirehasiiig  povver  on 
eonvonieiice.s  and  luxuries  of  which 
they  had  been  deprived  for  yeans. 
The  purchasing  from  Hie  large 
workers  group,  which  for  the  nio.si 
part  has  been  bettor  off.  fiiianciallv . 
Hian  in  many  vears.  was  the  buying 
that  shot  up  retail  trade  l,a.st,  vear. 
despile  trade  resiriclioiis  imposed 
by  the  governinent. 

Thus,  major  eniphasis  in  tiii.s  Imn 
campaign  has  been  g,ven  lo  re.aeli- 
iiig  the  salary  and  vvage  earner  who 
ordinarily  nevo"  buys  bond.'  o; 
stocks.  Througli  eniplovee  organiza¬ 
tions,  through  spec'.al  niachiiier;. 
for  soliciting  office  and  f.artoiv 
workers.  Hirough  luililicilv-  c,ani- 
paigns  aimed  e.speeially  at  catching 
the  attention  of  the  worker.  Hv' 
great  miLss  of  the  public.  Hie  eani- 
paign  policy  hn.s  been  aimed  to 
reaeli  the  lower  ineome  braeke' 
ela.s.s.  Corpora'.ion.s,  higher  income 
.salary  worker.s  and  persons  depend¬ 
ent  on  inve.stment  income  have  been 
liif  so  hard  bv  recent  taxe.s,  a’ld 

h. ave  to  meet  next  month  new  tax 
hills  vvhicli  will  slice  heavily  into 
their  tola!  income.s.  that  Hie  ordin¬ 
al  y  investor  cl.a-s.s  has  only  l:niite<l 
ability  to  support  the  late.st  loan. 

EucoiiraKP  Thrift  Habits 

Financial  di.slr;ct  worker.s  have 
been  giving  alnio.s..  all  tiicir  i  ni"  re¬ 
cently  lo  make  the  loan  a  surre'vs, 
largely  for  )ia!riolie  roa.-(ons.  Tiiere 

i. s  nlsii  the  aspect  that  development 

of  vv  i<|espt'ead  holdings  of  Ihe  gov  ¬ 
ernment  bonds  by  many  thousand.^ 
of  persons  who  never  owned  a  bond 
before  will  eiieoiirage  Hie  saving 
and  iiive.stiiig  habit,  and  help  de¬ 
velop  a  broader  market  for  .securi¬ 
ties  after  the  w.ar.  It  is  recalled 
that  after  the  last  war  many  vvlm 
had  never  show  n  an  iiil crest  in  se- 
euritios  before  had  become  educat¬ 
ed  lo  the  habit  of  s.av.ng  an*!  in¬ 
vesting.  . 

Indicative  of  the  ciiHuisiasni  with 
which  the  new  loan  i.s  being  reeeiv- 
ed  bv  the  small  buyer,  the  most 
iiece,s£ary  single  factor  for  its  siu'- 
ce.'s,  are  the  reports  coming  from 
small  rural  conimuniHe.s  of  ove-- 
subscripi ion.  some  having  been  re¬ 
ported  five  minutes  after  the  drive 
was  opene.1.  Among  the  early  en- 
trie.s  for  ear'y  oversuhseription  hon¬ 
ours  the  town  of  Arntfie'd.  Quebec, 
reported  its  o'njective  reached^  at 
12.10  a.ni.  on  February  16,  with  a 
total  .su'oseripiion  of  810.900.  .Sev¬ 
eral  communities  in  the  'prairie  pro- 
vince.s  stayed  up  till  the  wee  .-ma' 
hours  to  receive  e.arly  contribution'. 
The  loan  depends  largely  fcir  .'ue- 
suece.ss  on  these  small  subscript ion.s. 
and  it  has  been  pointed  out  tliat  for 
ea?Ii  individual  capa’ole  of  handling 
a  81.000  btnd  there  are  ten  Cana- 
dian.s  who  can  t.ake  a  .^.lO  denomin¬ 
ation.  Come  on.  Mr.  Sma.l  Inves- 
tor.  it's  your  war  too. 

L.arge.sf  ■iidiviclual  suoscri;)! ion  so 
far  indicated  vvas  the  85.000.000  of 
British  Columbia  funds  vvhieh  Rre- 
mier  John  Marl  said  in  Victoria 
would  b?  invested  in  the  Vietoi'v 
Loan.  A  81.000,000  suhseription  of 
.Mberla  government  small  trus' 
funds  was  also  recordei,  and  Rob  n 
Hood  Mills  Ltd.  contributed  8309. 

CoiivUiued  on  page  4 


Sale  Of  Abitibi  .Assets 
Is  I’ostponcd 

Toronto— Sale  of  asgiets  of 
.\bllibi  Power  and  Paper  Co. 
was  not  held  on  February  18 
as  prcviouslv  scheduled,  as 
judgment  has  not  yet  been  de¬ 
livered  by  the  Ontario  .\ppe!- 
late  Court  on  the  appeal  of  the 
liquidator  agaiia't  Ihe  judg¬ 
ment  of  Mr.  Justit'e  Middleton 
ordering  the  sale. 

,\  stay  of  the  sale  proeeed- 
ings  pending  a  decision  b.v  the 
Appellate  Court  was  ordered 
b.v  Mr.  Justice  Roach  when 
leave  to  appeal  vvas  granted. 
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PROV.  TRANSPORT 

[  REVENUES  IN  1941  c,'' ir  BUiLi  lu  Bt 
SHOW  WIDE  GAIN  BUT  SMALL  ONE 

_  payable  to  city  of  Quebec,  all  of  _ 

4  f,  ,  .  ..  which  was  transferred  to  deprecia-  r»  i  ui  t,  .  it  n 

After  fncrcascd  Charges  and  tion  and  reUrement  reserve.  This  Mould  Probably  Be  to  Handle 
Taxes  Net  Earnings  Moder*  compares  with  a  profit  of  .$129,016  Scrap  Rather  Than  Basic 
atciv  Higher  Than  1940  eharges  in  1940  whicn  Material 

_ _  also  was  transferred  to  deprecia-  _ 

tion  and  retirement  reserve.  t-vir  t  ad/xitit 

ADDED  70  FACILITIES  Net  working  capital  was  $79,432  SCAivLIlY  Or  LABUUK 
-  against  $77,322  a  year  ago.  ; 


Higher  1941  Pro  fits  For 
Quebec  Railtcay  L.  and  P. 


B.  C.  STEEL  MILL 
IF  BUILT  TO  BE 
BUT  SMALL  ONE 


'Faxes  Net  Earnings  Moder¬ 
ately  Higher  Than  1940 

ADDED  70  FACILITIES 


Scrap  Rather  Than  Basic 
Material 

SCARCITY  OF  LABOUR 


Aiimial  report  of  Provincial  - 

sis;  i;.‘»sko  CANADA  POWER 

over  $930,000  greater  than  for  pre-  IjtMMlUn  I  V  If  Llll 

1939%igmV’'o"f'‘ $l,378.039'l°?ffer  i'n-  RARNINGS  AGAIN  UP  I 

creased  e.xpenscs  and  operating  /lUfllll  UI  j 

ta.xes  and  licenses,  operating  in-  _ 

come  for  last  year  w^^  $236,500  Ngj  First  4  Months  of  Cur- 


_  ^^pccial  Correspondence 

I A  n  i  mr  i  t\  A  Vancouver  —  While  spokesmen 

lO.  CANADA  POWER  th.  st«i  compony 

'ADNINrC  Af  AIN  IIP 

faUXalll  U1  steel  plant  on  the  Canadian  west 
_  coast,  others  closely  in  touch  with 

i  V  a  lUnnlhs  nf  Tiir  trade  regard  these  utter-  ^ 

el  for  rlpsi  4  .Tionins  OI  cur-  ances  as  excessively  optimistic.  The  if  such  a  plant  were  to  Iiavc  been 

rent  Fiscal  Year  Now  general  feeling  among  industrial-  built  it  should  have  been  launched  ; 

?>25,374  Higher  ists  here  is  that  if  a  mill  is  to  be  soon  after  wars  outbreak— at  least  1 

_  built  in  British  Columbia  in  the  during  the  first  year  of  war  before  I 

Further  expansion  in  both  gross  near  future  it  will  be  a  compara-  shortages  and  bottlenecks  and  high- 


•  Wc  must  sow  i 
seeds  of  victory  — 
reap  the  Harvest 
Continuous  Freedom. 


Buy  the  new 

VICTORY  BONDS 


greater  than  for  1940  at  $773469-  T  v . -  excessively  optimistic,  ine  u  suen  a  piani  weie  lo  nave  oecn 

!  depreciation  write-off  of  $348  74-7  f®"!-  r 'SCal  Year  NOW  general  feeling  among  industrial-  built  it  should  have  been  launched 

and  tax  provision  higher  by  almost  i»25,374  Higher  i^ts  here  is  that  if  a  mill  is  to  be  soon  after  wars  outbreak— at  least 

100  per  cent  at  $269,650  left  net  _  British  Columbia  in  the  during  the  first  year  of  war  before 

earnings  moderately  higher  at  Further  expansion  in  both  gross  near  future  it  will  be  a  compara-  shortages  and  bottlenecks  and  high- 

$134,427,  equal  to  62  cents  a  share  and  net  earnings  is  reported  by  lively  small  plant  to  handle  scrap  er  costs  began  to  clog  all  construc- 

011  outstanding  capital  stocks  as  Southern  Canada  Power  Co.  Ltd.  metal  rather  than  a  fully  integrat-  tion  projects. 


HOLD  BIGH  THE  TORCH 

Do  your  port  in  Canada's  fighf  for  A  0 

freedom.  In  tho  Axis' ossault  ogainst  W»  gwi 


compared  with  $140,322.  equal  to  for  month  of  January.  Gross  for  od  steel  mill,  with  blast  furnaces  Skilled  Labour  Scarce 

36  cents  a  share  in  previous  year,  the  month,  at  $267,301,  was  $25,732  capable  of  processing  native  ores.  Scarcity  of  skilled  labour,  priori- 

Profit  and  loss  figures  for  past  3  higher  than  for  same  month  last  As  a  rnatter  of  fact,  two  or  three  ties  and  financing  difficulties  at  the 

years  compare  as  folows:  year,  and,  although  operating  ex-  enterprises  for  the  establishment  of  present  time  would  be  almost  in- 


of  Canada  Limited 

MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


-DcccinUrr  31 —  - -  — 


Do  your  part  in  Canada's  light  for 
freedom.  In  the  Axis'  assault  against 
democracy,  freedom— everything 
that  makes  life  worth  while— is  ot 
stoke.  Only  victory  can  preserve  it. 

BANK  or 


t  Participate  today- to  the  limit  of  your 
ability— in  the  new  Victory  Loon. 

MONTREAL 


Fifhor  t»i'.  rev 
'fi  1.  op.  |•r^^ 


exp. 
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year,  and,  although  operating  ex-  enterprises  for  the  establishment  of  present  time  would  be  almost  in-  — n 
penses  were  up  $16,383  and  taxes  sto^l  Vancouver  de-  surmountable  difficulties  in  the  way  n,-ei, nric<;  i  i,i  !.r.inro 

$2,737  higher,  net  earnings  gained  veloped  during  the  period  since  out-  ^  large-scale  steel  enterprise  7,'“ 

$6,611  and  amounted  to  $123,375  break  of  war.  but  none  of  them  has  now.  regardless  of  the  need  for  the  I  .  .  .' 

SG.Dii:  After  interest,  depreciation  and  di-  made  much  progress.  gjppl  availability  of  ado-]  ^stutoig  that  capital  expenditures 

oiTtm  vidends  there  was  a  surplus  for  the  Calgary  Plant  Operating  quate  iron  ore,  coking  coal,  water- ,  loiprovement  to  plant  would  be 

9::'.his  month  of  $6,835  as  compared  with 


made  much  progress. 

Calgary  Plant  Operating 


Dominion  Bridge  Co.  planned  power  and  suitable  sites. 


$2,798  in  corresponding  month  of  transfer  ihe  equipment  of  its  Cal-  It  would  not  be  surprising  if  Bri¬ 
l-9‘11.  gary  subsidiary,  Manitoba  Rolling  tish  Columbia,  liaving  missed  its 


made  ns  socn  as  the  government 
permitted.  Mr.  MacLaren  referred 
lo  the  increase  in  costs  of  labour  and 


int.-i!)  As  a  consequence  of  Ihe  gain  for  ^^hen  Hon.  best 

niontl’  January  cumulative  fig-  c.  D,  Howe,  federal  minister  of  mu-  the 
isr.s'-.i  ures  for  tlie  4  months  ended  Janu-  nitions  and  supply,  announced  this  a  sn 


ary  31sf  snow  n  corrc.sponding  im-  intention  in  the  House  of  Commons,  the  source  of  raw  material  for  mills 


St  opportunity  lo  gel  started  in  '’latcrials  and  stated  that  tax  pay- 
e  steel  iiidusii’y  with  initiation  ol  '’'"’''•I'’  hi  the  1928  to  1941  had 

small  rolling  mill,  should  become  I  amouiueti  to  $6,242,172,  or  $11.60  a 


.sliarc.  On  Ihe  other  hand,  he  added, 
a  total  of  $1,080,625  or  $7.20  a 


FANNY  FARMER  CO. 
EARNINGS  STEADY 


Ucporls  .‘52.72  ;i  Sh.ire 
Slofk  For  1911  Again.st 
?2.r)S  in  1910 


)i  {'i  ca.siiig  the  .siit-plii.s  from  $1..31.3.,SI2  ,  Th.v  i 
'  a.<  ai  L'e.-cmb-'r  .'!l,  1910,  lo  .$1,771,-  '  ^ 

•  -’i>9  a.s  al  L>ecemb<>r  31.  1911.  I  l.'niclf 

YCurrciil  a.s.sei.s  of  $2,283,852  in- I 

ri-i'lcd  $715,667  cash  and  .securilics  ^.',”1’'' 

^  $s,';(;.o72.  Curi'ciil  liabilities  were  Pii"!  ; 
$!iTo,762  leaving  \\(M'kiMg  ca|)ilal  of' 

$1,. 31.5, 291)  again.si  $1,211,169  previ- ;  ' 

on  ■  ousiv.  I 


provemenl.  Gross  for  Ihe  period  Calgary  interests  made  such  an  ef-  now  plann-d  or  in  production  across  j  $1,080,620  or  p.'JO  a 

amounted  lo  $1,084,204  and  was  foctive  protest  that  the  proposal  the  border  in  the  Pasific  state.s, :  •'i'’'’**'*'  '’ern  paid  out  in  divi- 

$100,835  greater  than  for  same  per-  cancelled.  The  Calgai-y  plant.  Such  a  dc\idopmcnl  v  ould  not  be  .  oends  during  the  same  period. 

iod  of  previous  fiscal  ,vcar.  Operal-  long  idle,  was  reconditioned  and  enlircl.v  sati.sfactory  lo  those  \^l1oj - 

ing  expenses  increased  by  .$51,109  jpjg  production  again,  and  Do-  have  for  years  liopcd  for  utiliza-  xkw  '-braziuaN”  nniKi'TOR 
and  taxe.s  uere  up  .$24,3o2  leaving  lyduion  Bridge  Company  on  the  tion  of  B.C.’s  iron  resources  .at 

net  eaning.s  $23,374  higher  at  $490,-  p^gj^  concentrated  on  fabricating  home,  but  if  would  af  least  turn  ]  Toronto  —  Viscount  Greenwood, 


NEW  "BRAZILIAN  '  DUIECTOK 

'I'oronlo  —  Viscount  Greenwood, 


r.5t.  tar.r.sr,  t 

Cash  Posit  ion  Iniprovod 


Toronto.  —  Fanny  Farmer  Candy 
.Sliop.s.  Inc.,  reporl.s  net  income  of 
.$977,835  aflor  provision  for  federal 
t.a.\-e.s,  l-'ascs  and  other  iieins.  for 
year  einied  December  ,-;i.  1911, 

compared  witit  $976,982  in  19 lU.  In¬ 
come  was  equal  to  $2.72  on  each 
common  share  oiibstandiiig  com- 
I'ared  with  $2.68  in  previous  year. 

Sale.s  totalled  $10.8011,429  com-  1 
pared  with  $8,481,515  and  operaling 


(ipiiatliiin  ’Njilion.-il  (n-oss 
For  M  rrk  I  p  23.1  l\  Cciil 

Toronto  Bureau 

Canadian  .National  Uadwavs  re- 


Balanee  slieet  reveals  a  moderate 
j  eonfrarlion  in  net  working  capilal 
;  but  an  improvement  in  cash  posi- 
j  tion  during  year  under  review. 
‘  Current  a.s.se|s  inerctised  by  $186.- 
I  000  lo  $T75..56c8  w  ilh  cash  up  aImo.st 
$140,000  at  $227,901;  call  loans  $63,- 


809.  After  interest,  depreciation  and  steel  ship  parts  at  its  existing  plant  I  idle  mines  into  production  and  now  j  London,  Fog.,  has  beeti  uanimously 

dividends,  surplus  for  the  4-montli  gpr]  produ'-tion  of  armament  for  the  that  Canada  and  the  United  .States!  appointed  a  member  of  the  hoard  of 

period  revcal.s  an  increase  of  $15,-  British  Admiralty  al  Its  new  .$3,- i  arc  collaborating  so  closely  In  the !  fhrectors  of  Brazilian  Traction, 

274  at  $23,150.  Comparative  figures  000,000  plant,  both  in  Vancouver,  j  supply  of  vi'ally  needed  metals  no  I-'Sht  *  I’ower  Co..  Ltd  Viscount 


profit  vvas  $1,797,4.31  compared  w  il  h  .  tolallcfi  .$3S,.5 1 T.ni h i,  bfing  an  m- 
$1,179,127.  After  dividends  tolalling  ;  erna.se  of  $7,8ni.(Mi(i,  oi-  ■_'2.l  per  i-ent 
.$633,366  and  $112,012  paid  for  pnr-  '  over  Ihe  1911  loial  of  $.3(j,716.(Miti 
ebn.se  of  shares  nf  ibe  company,  I  be  |  aeeording  I'J  figures  eonipiFd  from 
balance  was  added  to  surplus,  in-  the  eompanv’s  \\cek!y  return.^. 

Dividend  Declarations 


ports  an  iiierea.se  of  $  1. 227, (jnn  or :  jiighor  al  $220  000:  and  short 

2.>.1  [icr  cent  in  gross  eariiiiigs  to;  ■  inve.slnienls  $160,000  lower  at 

the  week  ending  I'chruaiy  11  ,1:51.011.  Current  liabilities,  on  the 

compared  wilh  Ihe  like  period  $250,000 

last  year.  Lale.sl  week  totalled  $6.-1  ],|^|.,pi.  g(  $588,762  with  payables  up 
lllyiiKi  against  the  1911  liguie  of  $i88..500  at  $422,561  and  unredeem- 
.$4.S81,niK).  ,  !  ed  tickets  at  $122,120  as  compared 

tnmulalive  gloss  cainings  to  dale  ..  iii,  st-,  Mnrteaeps  are  nii  nt  . 


for  the  mon.tli  and  for  tiic  1-month  7.1,^  scrap  mill  proposition  w as  seriou.s  objection  could  be  raise  1. 
period  follow;—  [dropped.  1  Slcel  plants  using  Bonncviilc 

'"r'  I  Interests  Iicaded  by  Frank  Wil-  ‘’f  W^^^hinglon 

ciro.H  .•aininx.s  •.•II..V01  :6,7,p  uinsoii,  presidciV  of  Morrison  Iron  upon  iron  deposits  on 

.  .eor  expenses  .  .  2  «2,  on  ...,  ,8  .  Company  am)  Vancouver  Island  and  J  exada  l.s- 

. ...Ll-:;  other  .steel-using  indu-stries  in  Brit-  territory 

i.n'neprt'''!loV  Ipi'iiio  llIkSUG  "'.“''i  Columbia,  also  endeavoured  to  j  Washington. 

- — - - - - -  iaunch  a  scrap  mill  on  the  coast,: 

SuiDluM  .  .  . 

I'oiir  Month**: 
tiiOBh  »»armnK'^  1.0 


■arc  collaborating  .'o  closely  In  the  !  fhrectors  of  Brazilian  'I'ractioii, 
supply  of  vi'ally  needed  metals  no  ^''Sbt  *  Lower  Co.,  Ltd  Viscount 
seriou.s  objection  could  be  raise  1.  1  Greenwood,  formerly  Hanmr  Green- 

Steel  plants  using  Bonneville  |  "'iod  wa.s  born  in  Port  Hope,  Onl. 
power  in  Ihe  slate  of  Washington  1  Ho  was  created  a  peer  in  1929. 
might  draw  upon  iron  rleposils  on  |  - 


liigher  at  $588,762  with  payables  up  j’cpr.  (■Ni'en,si.-..<  . 
.$18S..i00  at  $422,561  and  unredeem-  . 


!  ed  tickets  at  $122,120  as  compared 


.ith  $75,368.  Mortgages  are  up  at  im.dcpie.  _ _ 

$;'.()n,(.i00  from  $160,000  at  end  of  auipius  ....  2:, iso  t.sib  i5,271 

1940  -a.s  ro.snit  of  $130,000  mortgage  - 

on  new  garage.  y.  ^  ^  ^  Railuay’s  Report 

Beller  Garage  I'aeilities  Needed  ,  _  «#  .  •  i 

In  pre.^enting  Ihe  report  the  pre-  ^l'otv»  Revenue  Maintained 
si. leal.  W.  .S.  Hart,  says  in  part:  ,  i  ,  .. 

■•For  manv  vears  the  garage  faci-  ^ 
litie..  of  the  company  have  been  Ontario  Radway  ha,i  an  oper- 

verv  inadequate.  Prior  to  the  out-  ■■ '’.•‘'""m  f 

1  ■  t  f  .  It  «  ««««,. ^i  vear  ending;  March  31.  1941,  ns  com- 

ilv.cak  of  wai.  he  g  neial  nc lea.c  $.5,457,400  for  the  pre- 

i.n  ravel  over  the  Company  sb^  ‘ 
and  the  greater  lutmbei  of  vehicles  .u/  on- 


.  123.:;::. 

1  ni.Toi 

6.61 1 
2.571 

Ii.S35 

2.7  98 

4.037 

].0.U.Vrtl 

9.s::,3r.9 

JOO.8.76 

51,10*J 

21.553 

iHH.so:) 

157.559 

25.371 

lO.l^O 

.  2  1,150 

7.876 

15,274 

.SEE  BIG  OKANAGAN  CROP 

Vernon,  B.C.  . —  From  present 


but  received  little  encouragement  i  Canada  Bud  Breweries  III 
from  the  government,  which  seems  ,  _  .  .  i 

to  be  more  interested  in  increasing  Strong  Current  Position 

capacily  of  existing  mills  ratlier  - - — - - 

than  developing  new  sources  of  pro-  Toronto  Reference  to  Ihe  t 
duction.  i  eellent  liquid  position,  w  hich  c 


_ _ ■  _  _  __  early  indications  anollier  large  fruit 

i  crop  may  be  e.'vpectcd  this  sea.son  in 
d  Breweries  In  \  Okanagan  Valley,  especially  in 

.  .  1  the  early  variety  of  apples.  The 

Current  Position  ^vouiul  is  thawing  out  rapidly  and, 

— - — -  I  if  no  furthei  severe  frosts  are  e.x- 

Referenec  to  Ihe  ex- 1  pcricnced,  it  should  not  be  long  be- 


riltd  I'.ciL.I-;  ].' 


T.  &  !\.0.  Railway’s  Report 
Shows  Revenue  Maintained 

I’afonlo  I'emisk.aming  &  North¬ 
ern  Ontario  Railway  ha,i  an  oper¬ 
ating  revenue  of  .$3,410,582  for  Ihe 
year  ending  March  31,  1941,  a,s  com- 


than  developing  new  sources  of  pro-  Toronto  Reference  to  Ihe  cx- !  pcricnced,  it  should  not  be  long  be- 
duction.  eellent  liquid  position,  w  hich  cn- i  fore  grovvcr.s  will  he  working  the 

Time  is  working  against  any  ma-  ablcd  the  company  lo  eontrihule  to,  lanrl.  Due  to  continued  mild  we<a- 
jor  move  on  the  .steel  mill  front  on  the  loans,  was  made  by  Duncan  Iher,  [irnning  is  general  throughout 
the  Pacific  coast.  It  is  realized  that  MacLaren,  president  of  Canada  Bud  '  Ihe  district. 


CHEMISTRY  HELPS  TO  WIN  THE  WAR 


reijiiired  to  carry  il.  .showed  the 
iiPi.e,"'iiv  "f  .securitv  new  and  more 


operations^  vva.s  tabled  in  the  On¬ 
tario  t.egi.slature. 

Op''rating  expenses  were  down  lo 


suilable  quarier.s  for  hou.stng  '>”'1  I  $,3,ei9,]06  from  .$4,784,728  in  1940 
servicing  the  fleet.  A  suitable  piece  !  revenues  were  $1,791,476 

of  t.and  h.as  been  acquired  in  Mont-  ,  p^.,mpa,.prj  with  $1,708,671  the  pre- 

viou.s  year  under  review  was  $1,- 


rnal,  an.l  a  new  garage  is  now  in 


couryo  of  erection  thereon.  This  i  fjg  the  previous  v'ear 

will  hmise  ail  tlie  Company  .s  fob-  ,$1,753,602. 

ing  slock,  ami  frovide  adequ.ate  ’  '  ’  .  _ _ _ _  | 

maiiiteiiance  and  service  facilities.  ...  I 

The  cost  of  eon,struetion  is  being  I  'fg  Directory  Disagrees  | 
ni''t  from  Ihe  Company's  c  ^  sh  ff  ith  (jpnsus  On  Population 
resources,  siipplcmented  by  a  loan  _ _  I 


ana  J’aii  In*!  rn  .  . 

I*'*.  I'rrferrp'i 
htiarinn  Inie*'.  Inr  }T»' 
otuv  S'lri'J  Pief.  . 
a  pit.T  1  T"!! '  f 
infDdpr't t  .oil  I  .tfo 
onf'MltjFH Mon  l.ifu 
Dnr.iicrai  'i-n  .\ 

nnfpdei'fit'oti  i.ife  ,\rsii. 

«'Hi;>i:..s  .Minos  . 

ofi'HL'  ttt'U  13o.\.  j 

''•n’liV'-n  pi'irico  .  .  .  .  . 

Dili.  I-ouivh'y.-i  it  .SMoi  1 


of  .$150,000.  setured  by  a  mortgage 
upon  the  new  premises." 


Winnipeg— No  respecter  of  Doini- 1 
nion  census  figures  is  the  1942  edi-  | 


'.’G  I  •ft...  10 
:■  I 'll..  IG 


"The  principal  amounts  paid  lu  |  tion  of  tho  Winnipeg  directory.  This  j 
operaling  taxes  were;  Motor  li-  !  guide  to  Greater  Winnipeg  lists  327,- 
censes,  ,$61,(80;  road  ta.xcs,  $(7,001,  |  jog  citizens  while  the  inventory  ' 
and  gas  taxes.  $159,372,  a  total  in-  taken  by  Ottawa  recorded  only  297,-] 
crease  of  ,$88,723  for  the  year.  This  281. 

i.s  largely  due  to  additional  mileage  This  disparity  of  figures  brings 
and  tiie  imposition  of  a  federal  5aek  ghosts  of  the  controversy  that 
Tax  of  3  cents  per  gallon  on  gaso-  developed  from  Ottawa's  announce- 
line.  mont  of  national  statistics  November 

‘‘I'ravel  restrictions  affecting  i_  igu.  in  Winnipeg  proper,  Ot- 
vour  a.ssociated  companies  which  (awa  said,  217.994  citizens  lived,  but 
maintain  lines  lo  New  York  and  cjvic  nose  counters  maintained  they  | 


!  Boston  stil 


]ia.s  been  derived  from  either  line 
til  i.s  vear.  An  acceptable  arrange- 


No  income  found  224.252. 


Ottawa  reported  that  there  were 
791  fewer  people  in  Winnipeg  than 


ment  iia-s  now  been  made  lo  dispose  p,  jggj  5^^  tlie  Winnipeg  directory 
of  the  Boston  line."  I  ignores  both  and  reports  il  has  8,399 

— — - !  more  names  in  the  1912  edition  than 

1\ nnirvrir  i  volume.  The  book 

DOMINION  BRIDGE 

OPERATIONS  GROW  ;  Ford  SubsUUary  Coes  I 

In  Fall  of  Singapore 


i.\ll  Plants  Busy,  President!  Windsor.— Ford  Motor  Company  ' 
I  Tells  Shareholders — To  Oper-  ;  of  .Vlaiaya,  Limited,  which  has  been 
'  jiIp  Riir  llrv  Dnek  ■  "bh  Singapore,  is  a  subsidiary 

j  _ Ford  Motor  Company  of  Canaicla.  ! 

'  ,  ’  .It  wa.i  incorporated  in  1926  and  Ihe  < 

t-.aeh  of  the  17  plants  acro's  Can- ]  pgj.pnt  companv's  investment  at  the' 
•■Ida  of  Dominion  Bridge  Co.  Lkl.,  is'lcnd  of  1936  amounted  to  $56,118  and  | 
oiipi-atiiig  at  a  high  rale  of  act ivily  |  |,g^  increased  lo  $118,818  by  the  I 
and  eoiitribuliiig  to  an  evei-w  iden- i  f  nd  of  1939.  However,  the  invest-' 
mg  extent  to  Ihe  war  effort,  Pres-  •  nienl  in  the  Malayan  subsidiary  | 
,ident  W.  F.  Angus  told  the  annual  I  g,iiou,itp,j  only  lo  3.6%  of  the  com-! 
:  meeting  in  Montreal,  during  pa-it  |  pany's  investment  in  over.sea.s  sub- I 
w  eek.  Latest  effort  will  be  construe- |  sifjiarjps  of  $11,623,733  at.  end  of 
j  tion  of  a  shipyard  at  Ihe  request  of  jgjo. 

I  the  government  and  in  w  hich  it  has  jn,,]  of  Canada  also  has  an  in- 
j  been  commissioned  to  build  the  iar-  vestment  in  overseas  subsidiaries 
I  gest  class  of  merchant  vessels  being  of  $5,820,000  in  Australia,  $1,434,365 


produced  iii  Canada. 


in  India,  $1,588,077  in  New  Zealand 


CONVEYING  AND 
ELEVATING  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALDWIN-  SQUT  H WA  R  K 
HYLIRAULIC  -PRESSES 


We  Invite  Your 
Inquiries 


I  The  remarks  of  the  president.  W.  an<i  .$2,365,443  tn  South  Africa,  in 
I  F.  Angus,  at  the  meeting  were  in  addition,  the  balance  sheet  al  De- 
I  part  as  lollnws  ;"During  the  past  eembei  31.  1940,  showed  accounts 
.\ear  the  whole  of  the  Dominion  j-eceivable  owing  from  overseas  sub- 
Bridge  Company  organization  and  sidjaries,  fully  covered  by  net  cur¬ 
ds  subsidiary  companies  have  devo-  j-ent  assets  of  those  companies,  of 
led  their  entire  time  to  the  produc-  $5,477,280.  1 

tion  of  materials  required  for  Can-  ’ _ 

""•'^'nrof  ulr'iargest  of  th®  plants  Goodyear  Produces  Initial 
i.i  employed  in  prefabricating  steel  Wartime  Emergency  Tire 

for  merchants  ships  as  well  as  boilers  _ _ _ 

and  condensers  for  these  same  ships.  Toronto  Bureau 

An  important  contribution  during  Toronto.  —  The  first  emergency 


year  has  been  the  building  of  a  large  wartime  tire  has  been  produced  by 
rioimg  dock  at  an  Eastern  Canadian  Goodyear  Tire  and  Rubber  Com¬ 
port.  Two  sections  of  this  dock  are  papy  of  Canada  in  its  plant  at  New 
eompietp  and  will  be  in  service  with-  Toronto,  Ont.  The  rubber  content  of 
III  Ihe  next  ("w-  days.  dip  dre  is  from  reclaimed  or  regen- 

'  “  erated  rubber.  How  far  the  manu- 

[  ENGLISH  ELECTRIC  DH'IDENDS  facture  of  the  tire  can  be  developed 
,,,  ,  ^  .  is  still  a  problem,  as  officials  state 

toronto  -  Engludi  E  ectr.c  Co.  of  diat.  it  is  still  in  the  experimental 
Canada  has  mado  a  slight  change 

in  its  quarterly  dividend  rate  on  ‘  f,,;  ,i,w  tire  is  not  being  released 
(•Ia«  A  .stock  with  announcement  for  sale  as  further  time  will  be 
of  a  payment  of  6J  c^nt5  a  share.  fnr  experimental  and  teat. 


Canadian  Pig  +  Canadian  Salt 

=  British  Breakfast 

SIX  HUNDRED  MILLION  pounds  of  bacon — that's  what 
Britain  expects  Canada  to  deliver  this  year  —  far 
beyond  the  pre-war  figure. 

Bacon  can’t  be  made  without  Salt.  Cheese,  butter, 
fish,  canned  goods  —  all  likewise  call  for  salt.  In  these 
days  perishable  foods  are  “out”  —  it’s  preserved  food 
for  the  forces  and  for  civilians  too. 

And  food  preservation  calls  for  Salt  —  tons  and 
tons  of  it! 

In  other  vital  ways,  too,  Salt  serves  our  war  effort. 
It  is  essential  in  the  production  and  processing  of  vital, 
war-time  supplies  and  equipment  —  in  metal  refineries, 
rolling  mills,  textile  plants,  canneries,  chemical  works. 

The  C-I-L  Salt  plant  at  Windsor,  Ontario,  is  Canada’s 
greatest  producer  of  Salt.  From  Windsor,  in  cars  and 
cargoes,  tons  of  Salt  pour  steadily  into  service  in 
Canada’s  vast  war  effort. 


Salt  is  ont  of  many  C-l-L  products  of  Industrial  Ustmsttry 
which  are  aiding  Canada's  war  effort. 


MIAD 


in  ns  quarterly  nivnenn  rate  on  |  The  n-w  tire  la  not,  being  releajed 
(  Ia«  A  .stock  with  announcement  for  sale  as  further  time  will  be 
01  a  p.-iyment  of  62  cents  a  share,  ncede^j  for  experimental  and  test- 
payable  March  16  to  shareholders  of  jgg  i^ork.  Officials  point,  out,  that, 
record  kebruary  28.  The  next  divi-  there  is  a  large  supply  of  scrap 
il’iid  will  be  6.3  cents  a.  share  con-  rubber  throughout,  Canada  whicli 
forming  lo  the  annual  rate  of  $2.50  could  be  brought  into  use  by  comb- 
a  share  as  in  the  past,  wlien  pay.  ing  the  country  for  discarded  tire.i 
ments  were  made  in  instalments  of  and  other  articles — from  which  re- 


CANADIAN  INDUSTRIES  LIMITED 


62  Is  cents  a  share  quarterly. 


generated  rubber  can  be  produced# 


THF  FINANCIAI.  THIKS.  >I()NTREAL.  FEBRUARY  2().  1912 


MUNICIPALITIES  I 
OF  N.  B.  PREPARE 
TO  GET  INCOME 


(hi  PoH  Pr  Board 


The  Bond  iVlarkel 


Toronlo  •—  'J'he  l)0!id  nui:- 
ket  <luring  tlio  pa.st  week  re¬ 
mained  generally  jJtcady  with 
trading  on  the  ciuiel  side  as 
has  been  the  case  in  weeks 
past.  t.'ii!t-edge<l  issues.  i)rovin- 
cials  and  utilities  «ere  firm. 
Rails  an;l  steamshii)s  sliowcd 
two  or  three  C..N.R.  i.ssues  off 
minor  amounts,  while  indus¬ 
trials  wer"  little  changed,  ex¬ 
cept  Minnesota  .t  Ontario 
which  lost  a  point. 


PROTECT  YOUR  ESTATE 
AND  YOUR  FAMILY 


Kemedies  to  Hall  \\hat  l.s 
Aow  Defined  .\s  Hoai'dini>: 
Are  Disfus.sed 


!  After  (har.ties  Fttr  15)11 
K(|ual  to  .'^2..»()  a  Share 
On  Common 


Plan  to  iMa**e  L^p  For  Revenue 
Now  Jliverted  to  the 
Dominion 


Protection  of  one's  estate  and 
family  is  o  problem  which  grows  in 
perplexity.  The  wor,  new  and  in¬ 
creased  succession  duties  and  other 
taxation,  new  lows,  new  social  and 
economic  fiends  are  certain  to  influ¬ 
ence  the  gift  of  protection  you  leave 
your  fothhily. 

You  ore  awo.e  of  these  influences. 
Hove  you  neglected  to  moke  proper 
provision  in  your  will,  os  for  as  is  pos¬ 
sible,  to  meet  and  overcome  them^ 

The  Crown  Trust  Company  os  Ex¬ 
ecutor  of  your  will  can  help  your 
estate  and  your  family. 

We  invite  your  enquiries. 


AT  RECORD  .Sn..-{15).0(M).0(I() 


.S1.5)l  IN  I'REVIOrS  YEAR 


ASSESSMENT  PROBLEMS 


icadia  Sji^ar  Kederniing 
Additioual  ■V  2  P.C,  Boiitfs 


Special  Correspondence 

Saint  John  —  With  the  withdraw¬ 
al  of  municipalitie.'!  from  the  in¬ 
come  tax  field,  ta.xation  matter.s  are 
much  to  the  fore  in  these  parts 
these  daViS  and  Saint  John,  Monc¬ 
ton  and  other  cities  and  centres 
throughout  New  Brunswick  already 
have  mea.sure.s  in  preparation  for 
the  securing  of  revenue,  to  make 
tip  deficiencies  in  what  the  Federa' 
government  will  pay  in  the  way  of 
reimbursement,  and  what  will  be 
needed  during  the  year.  These  mea¬ 
sures  vary,  including  a  |)oll  lax  in 
Saint  John.  etc. 

Another  matter  wliic.h  i.s  being 
brought  into  the  linieliglit.  in  view 
of  the  situation  resulting  from  the 
tax  change,  is  the  matter  of  fixed 
assessments  on  industries. 

■\  definite  stand  on  tlie  matter  has 
already  been  taken  by  the  eilizen.s 
of  Moncton.  N.B.  when  at  a  mas.s 
meeting  held  in  the  City  Hall,  witli 
Mayor  Store.v  presiding  and  mem¬ 
bers  of  the  City  Conneil  in  session, 
a  motion  was  passed  unanimously 
disapproving  of  the  granting  of  fur¬ 
ther  power.s  to  the  city  to  impose 
additional  taxes.  The  meeting  w.-is 
held  for  a  discu.ssion  bv  eitizen.s. 
in  general,  with  the  Council  anent  j 
proposed  legislation,  which  had  al-  . 
ready  been  advertised,  and  whieli  I 
would  give  to  eotineil  the  power  to  ! 
levy  new  taxes  to  compensate  for  the  ' 
loss  in  revenue  as  a  result  of  the  ; 
city’s  witnlrawal  from  the  income  ; 
lax  field.  It  was  urged  instead  that,  j 
in  place  of  imposing  new  taxes,  the  ■ 
eit.v  institute  a  policy  of  rigid  econ¬ 
omy. 

.Subsequently  a  meeting  of  (lie 
Cit.v  Council  was  lield  to  .study  tlie  j 
matter  of  fixed  valuation,',  and  the  j 
committee  of  the  whole  refused  the 
lequcsts  of  three  hu.sincss  firms  for 
the  eontlnuance  of  their  fixed  valu¬ 
ations.  What  attitude  the  t.axpay-  i 
Cl'S  of  other  municipalities  will  taki' ! 
nnent  the  seeking  of  new  lax  levy-  | 
ing  means  from  tlie  provincial  legis¬ 
lature  is  for  the  future  to  disclose.  ' 
l''ixe.d  As.sessments  to  Fore  ' 

The  matter  of  fixed  assessments  ’ 
l.s  already  to  the  fore  here.  At  a  ; 
meeting  of  the  municipal  council  | 
of  the  City  anJ  County  of  Saint  i 
John.  Councillor  Barry  said  that| 
fixed  assessments  outside  the  city  | 
cause  the  proportion  of  the  city  j 
warrant  la  go  up  and  tliis.  lie  said, 
is  unfair  to  city  taxp.ayor.s.  'J'he  | 
matter  came  up  when  bills  were 
jircsenled  to  the  Council  seeking ; 


.New  York.  .Money  m  circulation 
I  111  the  I'nilrd  .Slates  coiit hnie.-i  to 
r.sc  at  disquieting  rate  and  is  i.ow 
'at  the  record  figure  of  .sn.ili'.ikiii - 
OOt).  de.spitc  tlie  inerciumg  raios  ol 
defeiis'  bonds  and  heavy  ( inisuiii  'r 
i  ouyiiig  of  goods  in  aiiticl|)al  ion  of 
I  liiglicr  prices,  according  to  Kdmoii'i 
.1.  Condlaii,  w  riting  in  tlie  New  ^■o^  k 
1  lines.  “.Vlready  tlie  amounl  et 
mone\  outside  the  hanks  is  .SJ.fi.") 
not). 0(h)  greater  lliaii  it  was  a  \  a.- 
ago.  and  lliis  iiierease  ;s  li'-ing 
steadily  widened.  Thi.s  slluaiion  is 
eau.sing  growing  eoiu  erii  in  fimiiici:il 
eircles,  and  diseus.sioiis  are  taking 
place  as  to  wliat  reniodi  s  can  lie 
applied. 

"Basically,  an  ahiiorma!  eurn'iiiy 
circulation  is  fraiiglit  wiili  infi.i- 
|ioiiar\  dangers.  .Iggraval  ion.  .ir 
even  continuance,  of  this  silualioii 
not  only  will  not  lielp  tin'  w.n 
economy  but  eoncei\ nhl\'  migin  harm 
,  it.  In  official  ami  in  private  hank¬ 
ing  eiri’l  s  ii  is  no  set-ret  llmi  lioani- 
iiig  accouiils  for  a  large  pmeenl-ig 
of  the  iiiere.'vse  in  holdiiig.s  of  c.ir 
reney  outside  the  banks.  The  lioar.l- 
ing  of  currency  at  a  lime  when  Mr 
goveriimenf  mii.st  borrow  ini';  ■ 
amouiils  to  finance  tlie  war  is  no: 
onl\'  unpatriotic  hui.  if  carried  •.) 
extremes,  must  iiie\  ilaol\  iend  l.a 
official  action. 

Ilnardiiig  Il.v  Kefiigees 
"Hoarding  ii.\'  refugees  w  !io  lor 
\ears  in  other  countries  lia\e  fac-  i  j 
eonfiscaimn  of  funds  which  th<'y 
failed  to  conceal,  is  liewel  in 
lianking  circi  s  as  one  tiling,  iiul 
the  hoarding  by  I'liited  .Stall's  chi- 
zeiis  as  quite  another.  FurMier.  lianks  averaged  c.impa:e, 

hoarding  in  the  Fiiilrd  .‘slate..;  is  rot  with  SUl.Tli  a  y  a:  ago. 
eoiifiiied  to  refugee.-:  iio!'  is  il,  a\:i  -  ackiiow  h'dgi'd  Mial  man> 

n'ol'  stati.sties  show,  eoiiliiie.i  to  ppi.soiis  lime  become  lioaifli-i. 
weal'hv  iiidi  vidua  l.s.  For  example.  |i,,.„ugli  fear  of  a  lew  on  lian;. 
for  some  monllis  jiasl  the  .saving.-  dp|,„sil.s.  a  iiimor  whieii'llie  'I'- ea  ■ 
hanks  as  a  wliole  iia\e  lieeii  los  ng  ,  m  v  lias  I'anlia: ieail v  deni  d.  1’.  " 
deposit.s.  ,\iid  not  a,!  of  ins  j;,,,  p„jnt  j.s  ;iiad<'  m  iiankiiig  i  ■ 
shrinkage  by  any  means  can  !)■'  dp,.,  ,hni  an  increa.s.'  m  lioani,:,: 
altrihiited  to  withdrawals  liy  sav-  f,|,]y  defeat  its  own  purposp  iiv 
iiigs  (1  positor.s  to  buy  (lefen-c  making  it,  iiect's.-aiy  lo  impose  >p- 
savi.v"  londs.  strictions  on  w  il  luiraw  als  of  o  ■ 

Kffeet  on  .Saiinss  Banks  posits.  Rest  lie!  ion.s  of  tills  iiatiir 

Tiea.sni'.v  and  savings-bank  oTfi-  imposed  at  Ih"  l.me  oi 

rials  have  been  outspoken  in  warn-  hanking  imiiic  m  lOM.  and  Mn 
ing  savers  no!  lo  buy  defense  bonds  lows  still  siand. 

w  ilii  (heir  sav  ings  on  deposit  hut  to  Tlie  increa.se  in  empiov  nic.it 

make  iiureliases  out  of  curr  nt  .sevrii-day  work  weeks  in  def  ■n.-i 
eainiiigs.  'I'o  meet  heavy  vvl'h-  industries  and  the  ,\r:iiv'.s  !Pi|u::e- 
rirnwals  of  deposits,  a  .savings  hank  meiu  Mint  soldiers  musi  iii'  pa 
only  would  liave  lo  .sell  some  of  its  '  eacli  moiiMi  in  cash,  all  eoniriiiu!  ' 
govcriiment  iioiids  lo  mee;  Mi  ■  .silu-'of  course,  to  iiicrense.s  m  mone,  q 

ation.  .Xccordiiig  to  Mie  Treasury  I  eirculal loii.  But  inci  a.'C.s  'liu'  I 

figures,  as  of  Jan.  "'.I.  per  eap.ia  nalural  causes  continue  lo  he  ovi 
Iioldings  of  eurreiiey  outside  tiu.'  siiadowcd  by  iionrdiiig.  For  ex.iniin 


Toronto.  Cosmos  Impel  lai  .Mills 
Ltd.,  'I'oroiito  Bureau,  liad  net  pio- 
fit  of  S-JoO.i’j:'.  ill  ion  which  IS 
ciiual  to  ?J,.'’.(')  pe;-  sliare  on  Mk' 
common  stock,  and  comiiarcs  with 
1040  Iirofit  of  Sl’lO,.'!  I(i.  etiLial  after 
prefei’l'ed  dividends  of  .‘?1  (i.OOL.’.  to 
■SI. 94  per  common  share.  'J  ho  com¬ 
pany  on  Oci.  1.  4040.  redeemed  its 
■iC  SlOO  par  preference  sto'  i;. 
.‘\ftor  iiaymenl  of  common  divid¬ 

ends  totalling  Sll.'i.OOO,  or  Sl.Oo  a 
sliare.  .surplus  was  increased  to 

.i'81J,60S  from  .STlT.hT.'i  tlic  .vear  be¬ 
fore. 

Operating  profits  of  .SGOO.-iOi 
after  deducting  dejna'ciation  ot 
SIST.OS,".,  were  up  from  !i!i304.101  lot 
^  1010.  vvliile  taxes  were  u[)  .sliglil’y 
to  S.i.'il.Gud  from  .‘S'tlO.OOO.  'I'ransl'er 
lo  coiitiiigeiil  reserve  was  incre.ised 
from  ?1.-),000  to  S.IO.OOO  wliile  con- 
li'iiiutioii  to  enijiloyecs'  p  e  n  ,s  i  in 
fund  vvtis  luiclianged  iit  ,S'!O,ii0il. 

'I'lie  company's  liquid  posilioii 
sliovvs  furllier  imiu'ov emciit  w  iMi 
IK"  working  capital  a!  n"c.  M. 

I  1011.  totalling  .SI  ..’’■.lO.SL’fi  againsi 

Si  .111.0.1 07  at  tlie  previous  year-eii'l. 
('urreni  ns.set.s  of  Si. 777. 7  it.  i.;- 

cludi's  casli  of  .S:!.'’,]  ,S02.  l  ereivaoles 
Ilf  .S.717, 12fi  and  iiiv  enl  ories  'if 
s;iS.'),0,S0.  Curreiil  liahilil  ie.-,  n- 
I  eluding  .SOSia. •■)■">.'!  for  Maxes  ami  '<2n.- 
000  for  dividi'iid  pava'oie  F.'li.  '.j. 
amounted  to  .S417,0IS. 

Widely  Increased  ITiulucI jmi 

Olieralion  of  Mie  plant  during 
(lie  past  y.'ar  ri'snitc'd  in  suhsi.in- 
lially  increased  prodiicMon.  i.m- 
willisl.-inding  h  i  g  h  <' r  persoiriel 
lurnover  and  Mie  difricullies  in'ie,- 
I'lit  ill  Irainiiig  n  (' w  opeiil  i  re.s. 
sMites  W.  S.  Buiiill,  jiri'.sld'i'i . 
-Modern  warfare  greail.v  e  x  I  e  ,i  d  > 
the  use  of  iiulu.-l rkil  cotlon  fabrics, 
and  IIk'  demand  thus  erealeil  for 
the  eompaiiy's  tirodiiclion  eoiilfl  I'ol 
he  fnllv-  mel.  'I'lip  utinosi  I'fforl  of 
everv  seeiioii  of  Mu'  Canadian  t  -x- 
lile  indusir.v.  capalile  of  wejuiug 
lieavy  eotlon  cloth,  wi'l  i)p  re(|uir 'd 
to  iirovifio  iiioie  ailei|ualelv  for  Mu' 
Ntiiional  necfl. 

I’laiil  and  machinery  upk-ep 
well'  well  mainlaiiieri  tlirougiMu! 
tlie  yea'.',  ;itid  proper  deprecial  o.i 
was  taken  vvilli  (Iqe  allowance  io;- 
oosoleseeiiee.  Macliinerv  and  equ  :i- 


.\cadia  Sugar  Refining  Co.  Ltd.,  i.s 
redeeming  througii  sinking  fund 
additional  4L''r  first  mortgage 
sinking  fund  bonds  on  April  1  at  a 
Iireniium  of  2',c  and  accrued  inter¬ 
est.  Tile  numbers  of  the  bond.s  he- 
ing  redeemed  were  drawn  by  the 
trustee.  The  Eastern  Trust  Co.  .-Vficr 
.April  1,  next,  interest  on  tlie  bonds 
drawn  for  redemption  will  cea.se. 

Holdeivs'  of  the  boiKi.s  are  advised 
(hat  coupon  due  .April  1,  will  be 
liaid  tlirougli  the  usual  eliaiiiiels. 


Herher.,  W,  Mellon,  vvlio  has  been 
elected  to  tile  hoard  of  direclors  of 
-Montreal  Ligiit.  Heat  Rowe:'  Con- 
.'j'.idaicd  to  succeed  the  la.e  .Sir 
Herbert  Holt,  is  pre-siden-  of  Mol.-oiis 
B:  ewci  ics. 


’!  roasnry  Billti  i^ain  Sidd 
(hi  i  Reduced  Yield  Itasis 


.Aiinouncemenl  i.s  made  by  Th  ' 
B.  F.  Goodrich  Co.  Limited,  that  it 
will  distribute  e.')' h  lo  luilders  ei 
its  7  p.'r  (’('lit  cumulative  inconu' 
bonds  due  January  1,  101’.. 

Of  Ibis  Iiaymenl.  62'.  per  cent, 
will  cover  arrears  of  unpaid  iiilorc'.q 
from  .Inly  1.  10.'’.n.  to  Dei'emlu'i-  ''.i 
1041.  Presumably  the  otlier 
covers  regular  divifl  iid  for  Mie  fit  u, 
half  of  1012.  I’.'i.viiK'iil  will  li '  mad', 
..n  llie  basis  of  I’-S.  fluids,  on  March 
2,  to  holders  of  record  Felininry  Hi. 

While  pereeiiiage  of  arrear.s  being 
paid  off  is  niuisuail.v  large  and  proii- 
ahly  const ilutrs  a  tiew  record  f.i;' 
Canada,  Hie  amouiil  involved  is  not 
very  large.  ’I'liis  i.s  because  l.v' 
amount  of  outsf aiidiiig  bond.s  is  only 
,?4L'll.'l.  The  payment,  therefore, 
will  involve  an  amount  of  827,224 
plu-s  U.S.  premium. 


.S:t>  of  -S  1.7.000.(100  02-day  D.qi',:- 
:;:)ii  of  Canada  treasury  bills  was 
.iKuie  Iasi  week  al  an  average  price 
of  OO.S(i  l2i’i  for  an  average  v  leirl  .if 
..71,7  iier  ceiil. 

'I’lie  s.iie  reiirc.-'ciit.s  the  s"coa  i 
.-iuve>.s;ve  ilechiie  m  the  yie'ri  levei. 
Mu'  last  one  being  negotiate  i  ,it 
.717  per  ee.ll  for  the  .lanuarv  20 
.-ale. 

Till'  pi'csent  i.s.suo  i.s  dnied  F.'iirii 
;irv  l.k  ami  will  mature  Mav  17,  II 
”e))';iees  ;i'i  ;.--'ue  of  similar  anuuinl 
.sold  last  N.ivembo’'  I.’!  on  an  aver- 
ag"  eo.-'t  iia.sis  of  .741  per  cent  to  ihe 
laiimiiiion,  and  ieave.s  amouni  of 
liiils  oiiisMiii-ling  nt.  8270,000.00(1. 


M*USt 


Mill!  jNai  IIT 


Exertilrri 


7  l  usters 


MONT  RF.AI. 


TORONTO 


Sliiililly  Loni’r  Eaniiii<is  I  nr 
('.nil sid'd  Diversi fifd  Sees. 


Stniiijiji  Orliriraivs  al 

Rair  of  a  Dav 


War  saving;  eeilific.atc.s  now  arc 
being  issued  at  the  rate  of  47,000  a 
day.  eomiie.rcd  vvitli  17.000  a  year 
ago  Grah.am  Towers,  governor  of 
the  Bank  of  Cuiada.  announced  in 
the  bank’.s  annual  report.  .A  .special 
section  deveted  to  w^ar  sav  nss  certi¬ 
ficates  is  one  of  the  busiest  depart¬ 
ments  of  the  bank  and  employs  clc^c 
to  400  pp"scn5,  tile  report  said.  Dur¬ 
ing  1041  the  bank  issued  11.600.000 
certificates  representing  $34,000,030 
in  cash  .subscriptions. 


O' (aw  a  It.  F.  Bruce  I’a.v  lor  lias 
been  appointed  as  Mie  repiesonl n- 
live  in  Toronto  of  the  Foreign  Fx- 
cliango  Control  Boat'd.  Graham  F. 
Towers,  ciiaiimaii  of  the  hoard  aii- 
nouncos. 

Air.  'Pay lor  w  as  ap'poinled  in  place 
of  R.  R.  Grant.  .Air  G:ant.  .senior 
membci-  (C  R.  R.  Grant  Go.,  is 
retiring  in  order  to  resume  active 
supervision  of  liis  firm. 


Excess  Of  Federal  Expenditures 
Over  Receipts  Qr eater  In  January 


argue  i  I  hat  Mie  i'’ 
lire.seni  curren,;. 
immcfiial  ■'  !  urn.ng 
luiw  in  u.-e.  w,t'i  a 


Total  expendii  (ires  of  Mu*  federal  governnienl .  oi  flmary.  capita!  ami 
speclai,  exceeded  roceijil.s  hv  (i i.(l.'’>.:!,i;i7  in  .laiuiar.v.  Thi.--  compared  with 
an  excess  of  expenditures  over  rcceipl.s  a;iioiiii( ing  to  814,771,266  in  Janu¬ 
ary  1011.  For  lO-monlli  period  .\p'.-il  I.s:  1011  to  Jaiuniry  .31st  1042  excess 
of  expendii iire.s  over  receipts  w  a.s  822n.0S9.022,  eoii-siderabiy  ies.s  than  tlio 
figures  of  8267.732.118  for  Ihe  eoi  responding  period  of  Ihe  iireceding  fed- 
,  cral  fiscal  vear. 

'I’ntal  receipl.s  for  .lamiar.v  nmmiiUcii  to  ?12n..7.,:(i,S0;’.  ntul  were  ove;- 
8 10,000. Ono.  or  aiiout  5o  pec  eent  greater  than  -Lnuiary  1941  receipMs  of 
:  8S0.233.d85.  Bulv  ol  ga:n  wa-  coiit  ri  ml  e  1  oy  exr:.se  ami  sales  laxe.s 
slam;i.s.  etc.,  vvlncli  liroughi  on  .81.’., 7(10,000  ;i'.otr.  al  810.617.676  and  income 
j  lax  which  brought  on  ,S17.  lOO.llOn  more  al  846.081.122.  (’u.stoms  fiulies 

■  were  82.600,000  greater  at  812.628.014  ami  cxci.-e  sliity  8-’.37n.n;iO  gi'cater 

■  at  88,203.917.  Fo:-  ll-.e  10-moiiih  period  of  current  ti.scal  v^ar  revenue 
fro;ii  income  lax  w  a.s  .S2SS."i00.0Oi.i  grenler  than  for  .-a.me  jieriod  last  v  ear 

I  at  3190.170.410.  while  ex.-i.se  ,-’iid  .sales  (axe.s,  .'^tamp.s.  elc,.  coiitriliuted 
!  Si. 70,(1(10,000  more  at  8.1o7.7()8,702.  Exci.se  dutv  receipl.s  vvc;e  iq)  .817  800  000 
I  at  800,739,60  ’.. 

'I'otal  ('xi)''iidi! ine.s  fo:-  .laiuiary  were  nearly  86(i.0u0.00n  grcalei'  tliaii 
for  .same  monlli  la.M  year  at  8181.763,038  ’I’liis  wa.s'  almost  entirely  due 
^  to  special  expendii iiri wliicli.  vveri'  up  aiiove  .8.78,000.000  al  8147.7.^,013. 

Fo:-  lO-aioiiMi  perio.d  total  exp ‘ludit lU'e.s  vveco  814LOOO.uO(i  gieate;-  than  for 
i  same  [leriod  of  la.sf  year  at  81.361.-161.782:  s;)ocial  expenditure.-  were  re- 
I  sponsible  for  ov  'r  8143,000,00(1  of  Mie  increase  and  amo'aiiic  l  to  81,028.- 
610.422. 

I  W  AR  E.M’ENSE  MvAItl.V  1)01  BLED 

War  appropriations  for  .lanuaiy  amounted  to  8145.216.070  and  were 
877. .700.000  greater  than  for  .'■miie  moiiMi  la.sl  year.  For  Hi  moiiMi.s  ended 
January  .".l.-t,  vvai'  aptiropidai  ioms’  aggregated  8907,020.(131  and  were 
,  8  131  .(.KKI.OOO  in  execs.s  of  tiiose  foi'  corre.sponding  perio.i  of  p.cviou.s  fiscal 
•  vear.  ('omp.aral ;ve  figure.-  for  month  of  January  and  for  fui!  10  months 
ot  the  fiscal  year  and  la.q  foliov.  :- 


O.V  CANADA  BCD  BOARD 

L  F.  Cosgrave  ha.s  boon  elected  a 
director  of  Canada  Bud  Brewciies. 
Limited,  at  the  annual  meeting  in 
roroiilo.  He  succeeds  H.  T.  Ciiff 
w  Iio  relired. 


Active  Bond  Changes 


l*ro%  inciii I  < •n\  criiniciiti 

t-i/UcDic  ‘p;  '.8  .  J 

LHitario  ■>-*)•*  .  I 


AlDePii  1 


iD’unsv. 


Ikiiifs  tV  stoain-*liip' 


1  low  .  S'n It!)  1 
.\1  i  il  I).  f  Dll . 


ail  bills  calling  fo;  lax  e-.-'niption 
sliouid  lie  publicly  piitccd  at  the  d:.s- 
posal  cf  the  taxiiayers  of  Mii.s^  c.l,' 
and  with  tlia(  v.  e  lully  agree,  l  oun- 
eilior  Barry  i.s  lo  be  commended  for 
ills  firm  altitude  ami  opposilion  to 
ihcse  attempts  to  escape  rcasonaiile 
taxation." 

Ill  .Saint  Jiilin.  ’)'"'> 

Endorsing  Mu-  s::ind  ‘in  the  mal¬ 
ic;’  taken  ti.v  Ihe  liti/.eiis  of  .Monc¬ 
ton.  "'I'he  Evening  I’imcs-Gio'.ie.  ’  in 
a  subsequent,  editorin',  conimontcd 
that  ;i  similar  situation  exi.sts  m 
Saint  .lolin  ami  "Ilicre  has  liecn  con¬ 
siderable  discussion  rc,gar:lhig  wavs 
and  means  of  making  up  an.v  <lil- 
fcroiices  lieiwoen  Mie  revenue  re¬ 
quired  and  (lie  .nmoun!  lo  lie  re- 


When  (lie  government  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys¬ 
tematically. 

2%  eti  Savings — Safety 
Deposit  Boxes  5J  and  up 
—Mortgage  Loans. 


to  reiiiacc  the  former  cuome  ta' 
collections.  Here.  too.  I 'u'  matter  o. 
coni inimtion  of  fixed  vaiu.’ition.s  ha; 
been  debated  and  Micro  i.s  a  wiile- 
.':'i'.'c:id  conviction  tlial  s.ime  ilcfiii- 
:le  action  .sliouid  he  talscn  m  legaii 
to  Micse  at  once." 

It  adds:  "In  these  davs  when  Mk 
demands  of  tiie  feip:’a!  gov  "  iiroenl 
fo.'  war  purpo.sps  is  bringing  a  iica- 
vice  and  heavier  load  on  to  llir 
shoulders  of  a'l  taxjia.vers,  Mie  im¬ 
position  of  additional  taxes  .siiou'<l 
be  avoided  liy  Mie  ndoi'tion  of  a  po  - 
iey  of  rigid  entrcnchmcn!.  .And  I  hi.; 
-Iiou'd  be  accompanied  by  an  s'qiii- 
iaiy'.e  dislribul io:i  of  ilie  tax  load. 

1  t'lal  ail  t.T.pnyers,  iiolh  individ¬ 
ual  end  coiqioral wiil  iirnr  a  fan 
share  of  the  costs  of  public  ser¬ 
vices."  ..  . r-  - 


Mortqaqe  Corporoiion 

Hm4  owe*,  320  Boy  St„  TwMifo 
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WIDE  EXPANSION 
IN  ORE  RESERVES 
OF  SISCOE  MINES 


Increased  .\ea?l\  ."lO  I’e;-  (  cut 
f-ast  ear  Ainl  Anjoanted 
Tn 

i!Mi  i:a!{M\(;s  i.owfk 

A  ijnprovi'nu'ii!,  ;ii  o:i' 

i.sri'vos  i.s  iiviirati'J  in  ilv'  aiiniial 
:.port  of  Siac’Of  Lin-! 

it'-'d.  for  tlio  year  t-n  !■’,)  .rniin  : 
.n)L. 

At  dll'  rio>,'  of  Ih;'  ..  dll'  ii:i‘ 

1 1  it'i'vi’.s  (otaiii’il  in.s  a^ 

I'lnipaii-.i  nidi  oTo.riin  ,i:  ';ii’  I'liii  . 
u;  1910.  indioatiiy.^  ;in  ::i,  iia.-ir  of 

ni’.-irly  ."ni'r.  'I'Ik'  vainr  p  r 

loll.  ,'i,n\  (■•>  or,  a  .ui  low  or  a:  .S.‘)..1T 
a-:.H:ii.''l  .S0.,'i7'-j. 

Tho  roporl  sliow.-  dia'  no!  profit 
in  1911.  aflcr  olia.il's  .-in;!  la.\o;?. 

ani.nin'od  to  oquai  lo  T.'J 

oont.^  por  .Niiar-o  on  I'no  lalU'.OG.'! 


AT  THE  LOOKOUT 


I  Coniinucd  /rum  I’u'jc  One) 

tliruiiifli  War  lo;in.'..  or  o  t  h  c  r  otliei-uisc  ri’.snlt  from  a  rontraclion 
int'an.s.  riiis  is  till'  pi-o.qrani  llial  .s-Lpiiiiio.s  for  civilian  use.  .Sta.sonal 
(ii:aw!i.  It  is  evident,  lia''  in  mind  '  ‘'iV'' 


for  diis  \e;ir.  I  lie  lest  lliis  vear 
(if  .services  and  of  indiislriid  and 
Inisiiiess  iielivilies  will  lie  llieir 
value  d)  the  w.ir  effnil,  r.iliier  In 
inipruv  iiiK  living;  slaildards  of  Hie 
pillilie. 

i'rc|);irinit  I'or  The 
(I real  ori’en.sive 

.Vnd  li\  191.1,  if  no!  liofore,  a 


'aelivily  i.s  r.'gistei'ed  in  tlie  elodi- 
ing  and  lo.sliie  li'ades,  logelhor  vvilii 

a  ri'eovcry  in  iiiilp  and  paper  and  ....  ,  ,  .  . .... 

0.  .suvmiliing.  n!,'  pereontago  of'  T'  i 

total  plant  eapacitv  utilizo.if  feii  r. 

iron.  11:3  to  IM  ‘  :  Pevver  Co.,  in  .year  ei.acd  Dec.  Jl. 

_  1941.  had  ni’n  profit  after  all  chargc.s 

,  of  $32,179,  equal  to  $4.03  a  .share  on  j 

(  arioadmu-S  .Aflected  l{\  B.OOO  shares  of  G''f  non-cumulativc 

l-i.uhter  (Jrain  .^lovemenl  prefan-cd  stock  of  .$100  par.  Tlv.s  i 

Car  loadings  for  the  week  ended  i  ‘ 

Kebruary  7  anioiinied  to  (i_',2;;3  ear.s  !  9l>  a  shuic,  ii.  1940. 


WIDE  PROFITS  GAIN 
LOW.  ST.  LAWRENCE 


Net  For  1011  Equalled  .S1.02j 
On  Stock  Against  .'^2.6G  i 
In  1940 


oo'- 


compr.reil  with  R2..'>;U  ear.s  for  die 


equal  to  $2  lifi  a  share,  in  1940. 

Oro.s.s  power  talcs  totalled  $360,817 


■  ‘  ,  ’  '  previous  week  and  r)'J,.3.S7  ears  for  j  compared  with  ,$337,4.)0  in  1940,  ivr.a 

Ireiiieiidniis  immher  of  H  aiiied  ||,(.  eorresiionding  week  in  1911.  ’I'hi' '  affPr  exiwnses,  etc.  Ci>era.ting  prefi.  1 
.nen.  in  llie  iiiilihirv  serv  ices,  w  ill  inde.x  number  (Irojvped  from  111.2;  $216,309  remained  against  $195.377  1 

be  re.iiiired  In  use  the  ei.un.unis  i  prcviou.s  week  to  LiO.O.  i  Hie  year  b'fcrc^  Depivcia^^^^^^  wn.s  ; 

...  .  .  1  I"  Hie  ea.slein  division  the  total .  tmclidmtccl  at  .$86,000.  Ixmd  iuterc;;t  ; 

.imuiinl  nl  w:ir  e(jiupii'.eiil  to  inerea-scd  from  35,609  ears  in  1911  ,  abou,  the  .same  at  $09,837,  but  taxc.i  i 

m.ide  Ibis  vear,  in  the  lii.g  uffeii-  to  11,1,31  ear.s  an<l  in  die'  western  '  increased  to  $28,244  from  $17,500. 
sive  .igainst  the  .Vsis  Unit  will  he  <iivi;5‘on  from  1G.9ST  to  21,081  ears.  Balance  .hcot  .shew.s  current  asset.: 
iieeessarv  if  this  war  is  !n  he  won.  lO'-xli"?  ''a--i  lik'htcr  than  for  |  of  $131,462,  excluding  $8,859  prepaid  , 

,,  I  ii’c  inevioiis  throe  weeks  but  vvas ;  expen.sc.s.  compared  with  cun-cni 

I- 1  (1111  now  (111,  llieie  can  he  tin  ■  jp,.  !„  ig.ji  n cars.  '  a.s.set.s  of  $122,500.  excluding  $9,715  ! 

v  .isle,  nf  maiipnw  er  nr  inalerials.  '  Coal  al.so  '.vas  heavier  than  in  1911  '  p;-cpaid  expenses,  at  Dec.  31,  1940 
\nd  :iii  v  tliiiyg  dial  interferes  w  itli.i’-'’  cars,  pulpvvood  \va.«  heavier  |  Current  liabilitic.;  totalled  $71,191  ! 


.hares  ...ut.siaiuling.  Tlii.s  e  .mparos  unified 'and  'imiNiiiium  war  efforts  '  I’k-  "i,®,  t  compared  with  $87,722  at  the  previ- 

vidi  nei  of  .8173.925  or  in. 2  eent.s  .  n  I  i-d  oi  e  by  i.Ub  eara,  iiHicnaii-  ou,$  year-enJ.  leaving  net  working 


a  .'h.aro  in  1910. 

In  addition  to  divi.leii.is  ..f  .8391.-  ■'  "mini-  .sethaek.  a  luii.ner  war.  if 

ln,3.  die  1011  ili'du.'doii.'  Irom  siir- ,  lint  disasier.  In  viewnf  this  .sitli- 


nii  this  ennlineiit  might  well  mean  j  dise  by  974  ears  and  miscellaneous  ] 
a  iiia.inr  sethaek.  a  luii.ner  war.  ifjby  2.330  cars. 


piU'  in.'Uid.'d  .816,397  inss  on  inves'.-  ulioii. 
menls  .sold  and  .$I77,7!’7  write-off  ,,.,1  1 

a.;ain.<!  depreciation  of  :iiv  ■.■dmenl.'i.  '  ’ 

Cff.scding  diis  vva.s  a  e'.s'd:'  la,\  a.i-  Initndin 
i,t.-,!mcn!  of  .81.26.S.  .y.-  a  result,  I’remiei' 

eariK'd  -surplus  now  carried  fo'.'waid  i.ffort  ;i 
in  lialaneo  siieet  Is  siiovvn  ;il  ,8.s:!S.-  . 

s:21  against  .81.090. 77u  al  the  end  of  ‘  '  '  ' 

liie  pi'ovicnis  year.  iiienl.  s 

liaianee  .siieet  as  a!  beeenib  w  •'■1.  and  slal 
I!dl.  shows  einrenl  as.sei.s  of  81,-  ,,1'  Imdii 

ii'i2,.31!  and  ,■  iirrcnl  lialiiliiies  n; 


aiioii.  some  irrespnnsilde  stale-!  Volume  Of  Orders  K.vcced 

pieitls  hv  C.C.L.  pnlilieinns.  the  as-  ,  Outpill 

,  ■  I-  ,  ■■  I-  ,  I  •'steel  orders  for  war  purposes  eoii- 

Iniiiidin.g  distoiliniis  nl  laets  hv  American  mills 

I’l'emier  Ilephiirn  reeeiillv  in  an ,  last  week  at  a  rate  generallv  cx- 
effnrt  (iiipareiilly  In  lessen  eniifi-  cooding  output,  aii.l  the  t.ype  of 


capital  of  ,$60,272  ,aga.iii,st  $34,778. 

Report  show.s;  investment  in  shares 
of  Quebec  Teiephene  &  Pow'er  Corp 
at  cost  of  .8108.249.  again.st  $99,902  a 
year  ago.  Funded  debt  was  $1,384,700 
compared  with  $1,401,200  at  the  pi-e-  \ 
vious  year-end.  Ne-  sui-plits  .stoed  at  ! 
$153,043  again.st  $120,894  at  Dec.  31,  ; 
1940. 


you  buy  Victory  Bonds  you  ore  lend* 
Tw  1^1  '”9  fuoney  to  Canada  to  provide 

weapons  for  the  men  who  ore  doing 
the  actual  fighting. 


I  U’T  moke  possible,  by  lending  our  money, 
LC  I  weopons  that  ore  equal  or  superior  to  those 
of  the  enemy  .  .  .  ''Given  equal  weapons" 
said  Mr.  Churchill,  "we  con  beat  the  life  out  of  the 


d.'iiee  ill  the  Canadian  govern- 
iiienl.  Slime  prnvneativ  e  aetinns 
:ind  slaleineiits  hv  a  small  group 


was  sueli  that  most  of  it 


nf  hnllieads  ill  Oiiehee  prov  ince,  cue;'  1. dings  are  either  being  turnovl  Co’it diu-d  from  page  1 

,  Serr 

I  (inadians  as  a  whole,  awake  M  aitempls  to  gel  bis  order  ' arc 

H.eir  dangers  and  their  respniisi-  m>  Cm  .-it eel  miil  book.s.  -Some  com-  can.ada!  one  if  Tren'IL.  '  Ontario, 
bililies  not  niilv  In  their  .,w  n  .  Mnie.-,_  a.M  week  were  the  lar.ge.st  0.  Winnipeg  and  one  in 

eniinlrv  1ml  In  the  inilliniis  else-  ‘ ‘^ot'eidei able  iium- ,  j,,  understood,  bow- 

wliere  depeiidelll  ni,  H.eir  efforts,  ff"'  iff « ^‘n.ipmciU  for  such  ^ 
'  un.>up[)oi  tc<i  by  prelorciicc  rat-  ir.c*owi*c.h*w  .niw  r.’i^  x.-»  .4  ' 

are  niidniihtedlv  in  no  mnud  for  in-s.  e.smhnshmcnts  can  be  oblamed  fair- 

.  ‘  ,  r.,,  y  cheaply,  and  it  is  e.\pecl€d  that.! 

' ;  . l-si'iTv ! n;^  fli*iiu‘iils  vvho  re.soi’l  "le  c\>ncciUr at loii  of  stool  du.sj- I  jj-j  view  of  tlio  new  roquiremenls  , 
to  ll•nnble-l;la!,illg  and  deslrnelive  Hie  U[)pet  cliamiels  of  Hie  ^  i-unierous  such  egg  drying  plants 

I  ffnrts  In  gain  alteiilinii.  I■•nrlll•  'I' .V.'f  f f  ''I'pear  in  Hie  near  future. 

IS  .'O  g.eat  tnat  maiiv  mills  last  ghe  advantage.^  of  shipping  egg.( 
mileiv.  (here  has  heel.  hide  week  were  far  from  able  even  to  ,  p,  pt-;,.,,  p,...,,  ho  •„  the  great  • 

■  ill  lalxitir  I'aiiks  iatoix,  am!  itMc'cliilt*  bus*iiios.s  carivin^  piofor-  i  arnoimt  of  wpis^Iit  and  space  that  i> 


carried  exceptionally  high  priority  l*i"ai:*iei>  Compete  On  Eastern 

Markets  AH  Farm  Products 

.steel  orders  carrying  no  prefei-- 


enemy: 


S’ti.i.lOl.  in.lieaftng  liel  wm'k.iig 
e.ipiiai  a.  81.2,32..';.3;:.  Inv  e-t'-iieiit.- 
a-e  ;:i,';r,l",'  at  marl'.!'*  v-Lic'.  t)ii  a 
.':.nilar  'ii;i.'i.s.  eurrenl  a.s.sel--  a.-  a! 

:  >,•.■,'.11  ler  .31.  1911,1.  ■w  .'re  SI  .618..3.S7, 
wirii'  current  liabilities  w.  :'e  ,8198.- 
7!S.  ia.Iieal  ing  net  w  nridiig  eapiial 
.  .s],  11 9.869.' 

Ore  Reserves  liiereased 

H.  Lyneii,  p.'e.-  1 .  fers  !n 
t'le  Inrreas  d  eff-'ele.l  ia  ore  re- 
.'I's  in  his  repor'  I'l  .siia.'eh  il.iers 
a  id  a'l'ts:  "  Tiie  po.-.siliiitl  .e.--  o.''  eii- 
hr'ging  tli"’  vijgii'’.'  levc;  II..'  Jiiriure 
are  g.md.  and  niine-'.'.  i.-,  •  tee  gen- 


\  liia'.  t)n  a  '  Hieir  d:inger 

l.s.se!-'  a.s  a!  bililies  llnt 


I'iitieyw'  e  ,8198-'  ‘'"■■m'rv  1ml  In  Hie  milliniis  else- 
t  working  eapiial  wliere  deiieiideiil  nil  Hieir  efforts. 

are  niidniihtedlv  in  nn  mnod  for 
's  liiereased  ■ :  ! f-seek  i  llg  elelliellls  who  resnl'l 

'  ''  ' '3.:,  .  fers  !o  irnnhle-makiiig  and  deslrnelive 
■''  I'l  'I'l -''f il  i*>w  '  sain  alteiilinii.  l■■orlll• 

tndeiv.  Ihere  has  hcv-ii  lilHe 


are  iiai'lienlarlv  serimis.  ^".Hie  vaguene.'ss  in  pos-sible 

I  ,  ,  ,  delivery  is  .such  that  tlie  eiistomor 

I  (Iliad. alls  as  a  w  hnle.  awake  m  ^^.^1^.,. 

Mild  their  ri'-spoiiNi-  tui  iJio  sSlco!  niiil  l)ook.s.  Sonit?  coni- 
nh  tu  tiu'ii'  o\\  ii  •  'a.Nt  wook  were  reporLorl  to 

I  Hie  milliniis  else-  r.'e.'ived  a  considerable  num- i 

.  re  i  cancPlIiitioMs  Oil  biicklog  ton- 

■111  nil  Hieii  efioits.  uiisuppoitcrl  by  preference  r.al- 

Iv  ill  nn  mnnd  for  iiigs. 

•menls  who  resni'l  I’be  eoliecillral ion  of  steel  bu.si-  i 


^^1  fighting  men  con  do  it!  And  we  at  home 

con  help  .  .  .  But  only  if  each  of  us  does 
our  shore  by  lending  our  dollars  to  Can¬ 
ada  to  the  very  limit  of  our  ability.  That  means  that 
we  must  buy  os  many  Victory  Bonds  os  each  of  us  con 
—  not  next  month,  next  year,  but  NOW! 


eoiieciilralion  of  steel  bu.si- 


■d  a.s  tbe  iiK.ijl 


gen-  Ih,.  ranks  of  the  trmihle-maker' 


s:\ 

tl.- 

-.''a.  iHi'v  ill  .'Otiii-  \.'. 

M 

I.VlIl'Il  llotl,'.' 

t  iia: 

pi' 

'  mUii.'I  io;i 

ii: 

\ 

9-11  va-  -i.-)'.\n 

.81.3.2 

21 

:r:n.»uiil  - 

z 

to  81.729,685. 

'I'd '111 

:\ 

■  lioi.'-ci 

at 

56. .398  lon.s.  .--iio 

A  t.'.i 

an 

.nar('*a>f 

.9 

Js 

2.:, 167  ton.'  .'in.'l 

\\  n.' 

t ".(' 

■  liigllr.'t 

on 

record.  Oper;i'' 

-iMg 

C"> 

ts  aviM-- 

0^. 

1  .'138  0  loll,  a 

■  of  2Uc. 

!  "duct  ion  ill  (' 

w  a. 

S  SU'Milx 

!  1 

i-iiu.M'iat  Hi"  y(';\ 

r  b  •; 

11-: 

.'.H.'ll  III 

!  )■ 

'inbi-T.  1911.  a.’. 

•  1  fu 

l-tlD 

d.iwii 

t ) 

8' 

3.38  in  laniKiry, 

, 

'I'lie  lilt- 

of  2i:ic  ;i 

I  Ion 

a; 

.  i  0 : 1 1  c  r 

: 

irl 

;,ii.-'  iti'ni.5. 

riu'  :H'i'.si.lC'iil 

t  ‘1:1 

It  .SnlVD' 

V.  * 

<  imdergroun-:! 

s\u*ii 

a> 

Ih*-: 

t  '! 

;o'.i  of  ('('itaiii 

Ol'V 

.'OS.  Iia.s 

r 

f 

vi-i  entire 

!v  co.iipl 

I'ted  He 

; 

)!« 

'.'t  ”11  exP''  - 

l.'.l  t 

ll.'U 

Hu.'  re- 

(ia 

i.Fii.-j  iU’iiiovOvI  ir 

1  OpC] 

i*at : 

Ilg  C'J.St.S 

(■'ll) 
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■Ti;i:nl 
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i  Hi;it  ox('t-.",i;  in 

ill'll 

its  and 

cnee  r.aliiigs  from  A-1  lo  A-10.  At  ^  ju  ocean  freight.  Tbu.s  thiriy 

(  iiei-dlv  -iniie  ir  In  be  ilw  iinHiii'i  ‘  ‘'''lirb  reqinremeiils  for  :  dozen  cgc.s  O'.'  one  case  weighs  4:3 

'  .  Hie  Army,  the  Navy,  tlio  Mantinie  poiind.s'  .mi. I  Hie  ease  weigh.'!  ten 

tin  iiiiilv  III  (.amuln.  and  aimmq  •  (.'nmmi.ssion.  Hie  lease-iend  program  pounds.  Thirty  dozen  eggs  in  dried 

Hie  I  iiiied  .Vatiniis.  lies  chief  linp;’  and  sliell  .steels  are  heOig  received,  for.m  weigh  only  nine  pounds.  Brit- 

for  vielurv  in  Hie  war.  pr'Jblematiea!  it  a  large  por-  isher.«  are  said  to  be  alre.ady  rapi.'l- 

lion  of  the  present  steel  backlog  ly  ad.iu.sting  themselves  t.o  egg.-i  in 

.  ,  ,,  .  carrying  ratings  trom  A-1  to  -A-10  this  row  form. 

Sea.'sDMiti  Ftoccssion  In  [j,,  .shipped  for  .some  time,  if  at  •  - 

? It fl lisl *  i;t I  .\(’(i\ity  I'dI,  unle.s.s  the  War  Production  ;  f^jir  Powei*  Pool  lleA'clop- 

The  sigh!  1'eces.ion  in  th  :  Cana-  ^  "  menl  As  Result  Of  War 

:.a!i  Csink  oi  C*o:nnM.‘:\‘t?  :ii  I  \  of  - 


lilt.*  Army,  ut*  .\a\y.  ipo  Aianunio  pounds'  nn.I  tho  ease  weighs  l«;i 
t’ommi.ssion.  liie  it-aso-ioiul  I>rogH-am  pound.-;.  Thirty  dozen  eggs  in  dried 


PAT  LYNCH 


Sea.sonal  F^occssion  In 


The  s.igh!  T'eces.=ion  in  th  :  Cana-  r.>Kuu  u  ^ 

nito  tiie  spi'cial  allocation  classu.- 
ii.an  C.ink  of  fomnicree  in!  \  of  ,.^11011:. 
ii'du-!!  I'iai  activily,  fi  om  !61  at  mid- 

Decnmiei'  lo  tOO  al  m.d-.lanu.m  v  7\, f* rofllirl ion  h'or 
(19.;,-  1001  was  movHy  duo  to  a  ...  /  r 

.  'it.soiiai  dii'kiie  in  Hie  o'.itput  of  l^ost  (Jiiitl'ipv  SiKiriily  Loii't'i 


Uigi  F’owcr  Pool  Develop¬ 
ment  .\s  Result  Of  War 


I  .larges  ney 
in! vi'iie" 
iJirecto!'.'- 
r.'o:’?  in  viev 


idergroiui'd  sucii  as  Ihe  ex-  fnoiistuffs  oilier  tiian  m  als  and  a 

of  ci'i  tain  ore  pa.s.'Os.  lias  '  leorg.-'.uizat ion  of  liic  automotive  Toronto  Uiireaii 

li.'.'n  entirely  emiiph'led  He  '  mid  certain  nu'tai  and  otner  tr.ades  Toronto. --- Tiihui  n  (loid  Mines. 
It  i.<  expo. 'I,.!  tii.'U  the  re-  for  tile  diver.sion  of  their  pi'nnis  to  lefiecting  tlie  strike  of  gold  miners 
ai'iiicved  in  oiieraiing  costs  tiie  prodiiclion  of  niiliiary  e(|i;ii)-  11  'Kiikjan.l  Lake  region,  reports 

:'efore  iii>  mainlnined  pro-  meni.  Tiiis  offset  Hie  eon.-ideraniy  pro.iiiciion  of  •8913.517  for  the  fourlii 
at  exe.'.",i;  ioii'il  eo.sLs  and  :iierca.sed  activity  of  mc.'it  of  Ihe  quarter,  or  we!i  bcio'w  $304,041  for 
iieyond  oar  eonirol  io  not  iron  •'.n.l  sleel  ii-aiic.s,  especially  in  tlie  iirevious  tiiree  months,  and 
•"  '  liie  m'.diem  ail'!  light  .-.'.'tioiis.  There  iirotighl  Hie  year's  output,  h:  fore 

r.-.<  iia'w'  •! -.'111:'.!  :'  a  ivi.s-  in.ired,  i''..  r:'a.s;r.g  eviuciice  that  markir.g  expenses,  to  81.097  77!). 
I'ew  of  ex'siinr  ••  nidiiiiiii.s  eolieeiiti'al  inn  upon  war  nialeiials-.  eomnard  wiHi  .81.296,427  for  litlu. 


.Mr  I.v  nch  to  ma:''.\  down  in-  '  cii.efly  afre.-tnig  .1 
os.Ti.;  1,1  iifesi.iii  ’si.');3v'l.  valiK'.  ti'c  lle.avv  ;ii,'l’.l.sil'i 


V me  lit  s  lo  pi'esoiil  maiis'L  valiu'.  |h‘'  h 
H'  alates  that  while  prie-'.s  of  ,  ui'g  t 

t  i'n  share.s  liavi*  .ieeline  1  eons.iie:  -  ,  Hn  .11, 
ally,  th"  ill 'onie  (ier'.'.-'.l  fr.im  iLv.-  “lil^ 
.i"ii,ls  i.m  the  h.il'iings  .sh..  .  ,s  a  de- 
■  in"  of  h'.ss  Ilian  Id',  or  91,117.  !'■' 

...  CiU.s.V 

llaildlini:  I.ar.;''r  I  omiage  takin' 

’tonnage,  repoi  l..  Hie  m  iie  man-  _ 

age;',  wa.s  fir.sl  in.-rca-'d  jn  Oeto-  I 


eoiieetiH'al  inn  upon  war  nialeiials-.  eomnard  wiHi  .81.296,427  for  litlU. 
eiiiefly  afr".'t;ng'  .a:  an  earlier  stage  while  tonnage  for  1911  vva.s  s!igii;,ly 
Hie  heavv  :ii,-:'.i.s;rir.',  i.s  now  extend- '  higher  at  69,715  100=!  and  grade  wa.s 
'iTg  to  many  tiraiiehes  of  mamifac-  8.3.70  a  ton  lower  at  SiS.lOS.  Tontiagi' 
turiiig  nei'mally  engag'd  in  turning  for  December  drop;)('d  to  3.87.3  ton.s 
out  goo  is  of  e.imii.ai  ativeiy  light  from  'l.'lSd  ton.s  in  Xovember  :ir.d 
:iiai;e.  I'hu'?  more  and  more  types  5.19,3  ton.s  in  Oeloher.  and  for  th" 
of  piai'l  ar,'  .sp,'ci;i:i/ing  ji.mo.st  ex- '  (|iKi:'tei'  '.v  as  down  lo  13.600  loti.- 
ciu.s.vc'y  in  war  materials,  I iiereby  :  from  15.619  for  the  three  moiiHis 
taki:ig  up  the  .slack  whi.-'h  wouivl  ended  .September  30. 


ar.il  sle.ailily  .-H  i'li'  I  Ui>  unld 


d.iilv.  To  date,  lie  .sHiie.s,  tiie  opei-- 
aiioii  of  the  plant  indicate.-  tii.al  the 
■  I?v'e  ..'lei-ea.-e  lil  t  illliage  e;9l  i)e 
andied  .-at isfaetory. 

\\ar  I’rotiiicl  1011  in  <  .itida 

.Now  W  11:. Ml  i.eve! 

Con.tnucd  fi'.m  1 

Cai;.'.c:.i  li".  d  amwig  i 

d  et.jiar  er.'. 


Canadian  Business  Index 


Cor.'.inued  ficm  page  1 
today  8i  I9.989.;t83  a.s  eompaied  ' 

-with  .8122,310.712  i"  1929. 
im  or  "Taxe.s.  and  part ieulai  !y  federal  j 
ineonie  laxe.s,  constitute  a  heavy  | 
charge  on  the  income  from  opera-  ■ 

Mines.  Hons.  We  realize,  however,  that  the  i 
miners  important  increa.se  in  income  Was.  ' 
eports  9  larg'  part,  due  to  existing  eon-  ; 
fouriii  -Idtcin-.  ■ 

41  for  .Alajor  Improvonients  Made 
'■  '  '‘  Thi.s  war  must  b»  Won  and  coii- 

Wmr^'  ^.■u..ii\e]y  won.  Companies  and  indi- . 

.1,  , ,.).  vi.iuais  nuisl  expeci  increased  taxa- 
^  lu.  unjji  peac^.  pas  been  attained,  i 
.ign.,..)  fig|i(,  and  we  must  j 

:  ■'diovv  Hiat  we  are  ready  to  carry  , 
mtvigi'  Lv.'ougli.  The  company  will  make: 

.J  ''"IS  .,  .sub.stanlial  subscription  to  Hu' 

'  'll'y  .'-''  •■on  I  -rietory  loan,  and  ail  cm- j 
9  ^  Hi"  pioyoe.s  will  no  doubt  do  Iheir  share; 

.'I.s  they  have  ilone  in  the  pa.st. 
lonl.is  ••Vour  company  has  met  the  cmer- , 
gctiey  of  war:  it  must  ai.so  be  ready  1 

-  to:  peiiei'  and  a  pn.-';-w  ai'  perkid ' 

v.  hieii  w  ill  call  for  Ihe  readju.slinenl  !  -  _  .  _  _ 

of  many  maltcr.s  affoeting  liie  eice- ' 

H'ical  industry.  Ikse  must  he  found,  •»4!t^ll"H*IIOllS  Oil  Lsc 
.11  future  years  for  what  m.ay  well  i  Qf  Eleciricitv  L00UI 

-  ne  a  .surplus  of  generated  powor  ea-  _ 

•  ‘ l<3-'‘.i'  Because  of  ineretising  difficulty 

I"  ,  '  “  -  of  power  facilities  lo  kee;)  pace 

..  Dotiii  Camptiijfn  Efforts  wiUi  all  unessential  as  well  as 

•  .  Mu.sl  llo  InlcnsifietJ  I  essential  demands  for  electricity,  a.s 

_  war  pi'oduetion  rises  to  new  peak 

^  1  ievcls,  restrictions  on  use  of  power 

wo..t!iiin.i  ii./m  page  1  .  „  ’  ,  •  •  ■  ,  r  • 

:  •  ,  .  m  Canada  are  in  sight.  In  Ontario, 

...  .  999.  (ieitve.i  fr.mi  tne  ecrnpaiiy 's  o.  - ,  ,1  shorta.g.i  of  .30,000  h.p.  is 

.-in.z.itiun  i.i  all  p;o'.  :iico.«.  (,3  j,,  threateneil  in  the  south- 
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Speculative  Values  In  Quid  Mine 
Shares  Seen  On  Permanency  Outlook 

Pointing  to  indications  that  the,  the  euiiciit  wav,*  of  pessimism  "n 
pei'inanency  of  gold  as  a  stamlaid  '  Hie  goids  in  Canada  does  not  see  n 


levels,  restrielions  on  use  of  power  i  of  value  is  stronger  today.  Crecn 
in  Canada  are  insight.  In  Ontario,  '  .diie'd.s  &  Co.  of  Montreal,  in  theii 
wili'K'  il  stlol  ta,g.J  ol  . >0,000  h.p,  is  ,  Ipiip,..  (h-nwe  .eMen 


to  be  .shared  hv  a  market  like  Lon¬ 
don,  Tiiere,  Cor.iO’.idalcd  GcIUfieWs 


.'iue  q..,  ik.  Co.  of  Moniieal.  in  their  y;Q^|;p  .\fri.a  iia.s  boon  selling  I’c- 
currciil  market  letter,  draws  alien- .  ,.oni!y  i>ii  a  yield  basis  of  lo.Ss  than 


"rin  Miviei--  -irp  In  mil  '  Hoii  lo  Iho  depressed  market  for  the  d'-j  pc  ceni  and  A.shanti  Goldfield.' 

with  n  a  Z  ^eks  IMr-  ,  gold  mining  shares  as  a  result  of  !  on  a  year  yield  basis  of  a  little  mo  e 


O::-'  I. oI  kito  erfct*i.  v.  itbiii  a  few  weeks  for- |  mining  snares  as  a  resuil  . . . 

(Hiv  ing  ;)'.i',',e:'  for  Hie  n",v  loan  i.s  I  bidding  use  of  electricity  for  adver-  ■  rceent  declines.  *''‘*'1,  '  i’‘‘  • 

Uio  Cmiadia’i  fermurg  temmunuy  |  Hsing  signs,  w  indow  shop  display  >  ..q^  ,;,p  ‘7''“''';’;  'ILih,,'’ "  hava''^\Vi 

111  1911  ea.sli  income  of  Hie  f-'ii'iiers  ligiitiiig.  air  heaters,  electric  grates,,  ,  . •  u  t.  .ui.Kli.in  t>Oid  list  nave  b 

was  .8876,514,000,  .nceoi'.iiiig  lo  the!  an.l  similar  les.s  essential  u.'os.  Re-  1  odopteo  by  tne  Dominion  Bu-  ;  j.o;ne  lairiy  common  and  would  sH 
iJominlon  IJurf'Mu  of  Slatistic^.  'I  his  '  siricl  ions  also  arc  being  discusscxi  i  rcau  of  Slalistics.  the  letter  .sa\s,  |  be  higti  even  if  inf^eiate  lediictioii: 

'P^es'  ii! eri  na  iitorea'C  over  lO^U  for  other  parts  of  the  country.  No  ‘  "Ibere  has  been  a  decline  in  the  j  from  tho  I!H1  Ic^'e.  of  di\idend  pa,\ 

of  .?i:s7Xa'k000.  2\  consicierab  o  ntun-  in  use  of  electricity  for  i  past  year  of  5  per  cent  in  base  ,  ments.  as  has  nheady  happened  ii 

-)'!•  Of  Canadian  eurporat ions  in- '  important  irses  is  believed  neces- |  metal.  7  per  eeiU  in  industrial,  9  i  Dome  (from  .82  to  a  .81.60  basis 
u-iing  induslrip.t,  imve  aim  'b-'cn  '  .sarv,  but  some  cutting  down  on  ■  per  cent  in  public  utility  but  33  per  ]  should  be  iu'ee.s.silated  by  higher  op 

Ii!ditv-  ir.  ciih<tnnt:n}  ..m.u  ,v^.:  ‘‘niki T'  iiAtp  mav  dcveloD.  '  cciU  il)  gold  sliarcs.  As  a  whoie  tlic  ,  crating  costs  and  higher  taxes.  A 


)M0  tioni  S''  . 

rxp'i'.s  :o  It'.is-x;;  i 
.ira.-.v  l.n  vv.'.'  n..’, 

c  .-lik'd  .82.7I3,00'J  ' 

I".-)  c.xp:'.--'>  fr-iiii  C 


.'.Hi,  d  r 
lipnirn.;;, 
a  v.-'Or  1 
>  Fi 


.  ven  rreo'.'dsd.  Car.rx '.. -.r  de  i.xnk.s,  'e  1  ‘i '  i  i ' ' 

.ind  OvilC."  -A-.lr  mitcii;-  ';  seeing  .vi'n,’ni':i.'l'llT;'l’‘i!:'''i’' na':''ll' 

:erv.ce  in  .\ir..  the  I-a;  |  >  ('"c-  . . .  .ei  i.  .] 

!':a  '„  luiiJ  e;.sc\vh.-;e.  L.'.  .  of  Coiia-  .  : 

d.an  shipment;;  of  '.var  r.i;.' ..rials  la.sl  j  .  .-q'luj'i'i'a.niia-.’-  i 

iiWiich  cor.si.stc'd  of  m  :hajiizrd  I  ! -  ^ i, 

eci'ii  nmcii'.  —  exp  t-is  oi  (tnioouc.s  .  oi.  .<ie'. 

ind  nans’  Ic-i.lilTr  815.803.023  , 

■laauis-.,  $(.299,094  .asr  vca.'.  i.,,.,;,, . 

Ilcavv  Pliipmeiits  In  Iraq  '  ■  i  q  ■  ' . 

Can.uhau  exnor.s  to  Ircnrs  l.■•l. 

.:i  .Iduiuiry,  a-i  cimpar.d  '.vitii  Iasi;  .v»'t..i',V.'''.ii,'.  'l•,■,i,■ll^l.o! 

.ear,  aito  ir.clud'.ct:  n  '.ih  India'  'ri'u-ii.s  .  n  M.nr.iis  .  n., 

$6,208,000  agaiast  $2.!;i.j.0:i(;.  Burma  . •nVir'i':'a''."'''r,','i^,r!i-i'V"'vi,',^  V.ijs 

$123,000  against-  $'27,000,  Newfound-  •■..in,..,'-  vm:;.':..!  i"  vi. n.u, 

fand  $2,145,000  agains.  SM  l.rtOO,  Aus-  i' 

'.ralia  $2,661,000  ..gam.'x  SI  434.000  i  x  i  itins'.vi,  'ri:.v  i 'i;- -i  >.  i.i 
United  Khvgdcin  $.34,930,00:)  aga’msi  ,  I'^u'm  “''.1, -'‘'x.n  ‘ ' 

$35,652,000,  Egyp.  $12,162,000  again.st  '..tn.vix  .-'r.vi'i.-'ri' ’  i-.i  , 

:5315.000.  Iceland  $113  000  against' 

.$38,000.  Ir.aq  $2.i:-:i.000  a'ga:iLM.  $8,-  i:..','.un' •■'.■'!n;'''n.-.'W 

000.  Nctherlancls  Ea.';-  IniUes  $198,-  i}’.-' o  7'’g''""‘a'r/3; 

OOO  ag.3inst  $118,000.  i;.vii''i'.  I'v  vniNT— -J  i''’vi.niih 

ExpoiTs  tram  Canaci.i  to  the  '  im.'.ijust.  .;— 

United  Staes  lasu  mcidi  were  $56.-  vt-'i'i.m-.n'ii.''.!'.'' 2  ’.  . 

033.000  agahi=!*.  $56,043,000  '.-ear  be- j  i...s'.iirm  ’.  _ _  . 

fo’re.  '  '9>ih''-7  . 


.  ,  than  t  iier  ri'iit. 

I'cccni  declines.  ,  , 

,  ‘'^’ieid.-.  (d  10.  per  cent  and  bett-er 

On  tne  ba.sis  of  tne  index  num-  I'anadian  gold  Iksl  have  b. - 

hers  adoplen  by  the  Doiiiiiiion  Bu- ;  lairiy  common  and  would  sli  1 

rcau  of  .Statistics.”  the  letter  say--!.  Mic  high  even  if  moderate  reductions 
"there  has  been  a  decline  in  the  |  from  the  1911  lc”e!  of  dividend  pay- 
past  year  of  5  per  cent  in  base  ,  ments,  :is  has  .nheacly  happened  in 
nict;.l,  7  per  cent  in  industrial,  9i  Dome  (from  .82  to  a  .81.60  basis) 


u.-iing  induslrie.-;,  have 


oils  and  those  funds,  it  is  roort-  parllv  a.s  a  precautionary  measure.  '  better  ela.ss  gold  stocks  have  Ircen  ■  current  pi  ices  we  feel  that  modm'- 

•’!.  are  bein'"  made  av-ailable  in  _  _  ;  selling  at  lower  levels  lhan  at  any  ate  buy.ng  ol  .some  ot  the  older 

•nail'-  ins'nnee^s  for  wnr'ire.n' h..  i  ..  r  •  •  j  ••  /  •  Hme  since  ’9.33  when  recovery  vva.s  |  issues  like  Donu'  and  Hollinger  and 

'iioni’.  It  i.s  pointed  oiu  that'  com-  ^  >opoS(^  LujUldatlon  of  ^  beginning  to  get  in  from  the  19'29-  newer  ones  like  Kerr  AddiS(3ji,  .Ma- 
panie.s  are  being  forced  to  kee'd  Tl’P'ddtcell  Y  itkoit  (Jor/>  H  j  32  bear  market.  cassa  and  Pato  s  wartaiuod. 

Hieir  capital  e.xpenditurc.s  .at  a  'iiai*-  -  -  C'cai  why  Hu'  gold  -  —  . 

mum,  ovv  ing  to  their  inabilitv  to  se-  .Shareholders  of  Treadwell  Yuk  share.s  should  be  so  exit  erne. y  dc-  /;(  Ql  l-.SSI'.  Ol* I  lOSS  SIlAlll.S 
cure  new  e(|uip;n(  nt  for  replace- '  Corporation  have  received  an  inter. m  .  pressi'd.  adhough  allowance  has  to  ^  — -  - 


num,  owing  to  their  inabilitv  to  se-  .Shareholders  of  TreadvvMl  4  uk  m  ■  snare.s  snoum  ucso  exueme.y  uu-  ^,1  r.  ok.wm..' 

cure  new  e(|uip;n(  nt  for  reolace- '  Corporation  have  received  an  inter. m  ,  [iressi'd.  adhough  allowance  has  to  ^ 

nent  or  exiiansion  as  a  re.sult  of  •  statement  which  outlines  the  pro- ,  be  made  for  the  effeet  on  pun.ic  |  Dnqiti  sue  Mining  (.0.  advise.s 


prioi'itic.s  on  ecuiipmeiU  and  mate¬ 
rials  tor  war  purp'.jse.s. 


posal  that  stockluilders  give  eon- :  sentiment  of  the  recent,  difficulties  :  1^^  agi  eeineiit  dated  l-’ebriiarv 

sideration  to  the  matter  of  Iktuida-  :  of  comi-ankis  like  Wngbt-IIar- ,  ^  .  'lorontu. 

Hon  Lading  to  cvenlual  dissolution  ;  greave.'!,  I  eck-JIugbe.i  and  Laki  ,  _ 

of  the  corporation,  't  he  matter  v.  .11  ;  .Sboi  e.  With  Hie  U.S.  and  Jlus.sta  ,  sluires  have  been 

•je  cun.sideied  at  Hie  annual  meeting  |  now  in  Hie  war  and  both  countries  .  written  at  ■>  eenls  a  share  payable 

of  .shareholders  on  April  20.  large  producers  of  the  metal,  the  j  forlhv.iHi.  and  an  eidion  granted 

If  the  policy  is  approved.  P.  JL  :  permaneney  ot  gold  xs  a  standard  on  J.in.liDO  shares  at  .• 

Bradley,  president  ut  corporation  j  of  value  would  seem  to  be  much  shtire  i  xei'cisable  as  to  I’*']’ 


('iwmi'injo-  I  corpaiation.  I ne  mai 

ISliS  l.oiiipai.Kj,  Liktl>  'je  cun.sideied  at  the  annual  I 

1 1»  (dirluil  SiM’vicivs  of  .shareholders  on  April  20. 


TTMI’Ia  )>'M  UNT— -j  I  Montiis 

Hn.'vIjDsjf*! — 

U.'lM'lMl  fp.li's  . 

. 

I.t.»;’4inK  . 

MiiFiji’-r  ...  ........ 

'  DlD  lJ’lJct ’Dll  . 


Due  lo  the  rubber  shortage.  Hie  _  .g  appears  that  the  corpora- ;  stronger  tl  an  T  wa.s  this  time  a .  shares  by  Mareh  4  and  lOO.tH.tO 
Dominion  governmeiU  has  tigiitened  ,  p,  j,  .,osiUoii  to  disiri- |  year  ago  There  D  no  world-wide  ,  shares  by  April  4.  Issued  eap- 

rule.s  affecting  bus  services,  such  as  I  u‘,p  ^ata  il-s  Canadian  ca.sli  j  gold  scare  at  the  present  time  like  ,  ital  is  3. 98.3, (158  shares,  leaving 

those  updated  by  Provincial  J  rans- 1  foldings,  amounting  to  the  oqutvn-  the  one  that  dev-eloped  in  19.'>(  and  1,01  1,942  shares  in  the  tieasiiiy. 

port.  .New  i(?gulations  [iiovide  that  j  of  approximately  23  cents  per.  _ _ _  _ _  _  _  _  _ _ _ 

new  tires  w  ill  be  issued  for  Inuses  j  gpare  in  U.S.  funds,  less  liquidati.sn 

es.sential  service  is  iirovkied.  Tho  |  *^^\vutf^'especl  to  the  U.S.  cash  bal-  j  Conscription  Debate  Has  Revealed 
about  consolidation' of  transport  ser-  harXiTwpV^be^necS’rv  Flve  Main  Trends  In  House  Grouping 


Some  t*rospevlinu  litnie 

by  (iruhani  lioiisqiif!  ' 

Graham  Bousriuvt  ('lold  Miiie.s',  Li¬ 
mited,  in  a.nnual  ro|).i;t  for  vcai 
1911,  advises  that  a  ;.'.'osp..'ctiii,g 
venture  vva.s  iiartieiini.e  .1  in  al¬ 
though  no  claim,-  e c:'..-  -t;'.;-;'. a,  'I'.k- 
il  claim.s  in  Savant  Lake  ari-a, 
.staked  in  1940.  in  wiiieh  I5'i$  iiilcr- 
cst  was  held,  have  b"f.’ii  a  vaiidoncd. 

At  Dccombc-r  31,  10 tt,  the  com- 
[lany  .shows  c.a.sh  of  .820.71.3;  .-hai'c.® 
in  oHier  companies  at  ba-ak  value. 
874,375  (market  value  831.159);  .and 
organization  expen.se  82.291.  Liabil- 
•  Hes  at  .same  date  were  .8878.  There 
.are  is«ued  1,610,003  fh-aros.  Year's 
revenue  totalled  $2  303  and  expenses  . 
w  ere  ?2,141.  j 


new  tires  will  be  issued  for  Inuses  i  funds,  less  liquidaU.sn 

only  if  It  can  oe  shown  that  an  j  expenses. 

es.sential  service  is  iirovkied.  Iho;  with  itjspecl  to  the  U.S.  cash  bal- 
government  is  seeking  to  bring  i  now  amounting  to  roughly  iOc 
about  consolidation  of  transport  ser- ,  „.pi  pg  necessary  for 

vices  and  elimination  of  duplicating  j  ^p^  corporation  to  hold  these  funds 
services.  reserve  pending  the  outcome  of 


rvices.  I  i-eserve  pendiii"-  the  outcome  of  I  Ooiuiaued  firm  page  1 

A  complicating  aspect  has  been  | come  tax  claims  "of  the  U.S.  Treas- 1  iiuo  a  common  pot,  and  stirred  up.  .so  that  you  will  only  get  the  t()lal 
e  efforts  of  the  Transit  Control-!  Denartinenl.  1  result  from  the  country  at  lar*?g??  This  writer  has  no  inside  knowledge, 

ler  lo  spread  the  staggered-vvorking- |  -ppp  .-ihove  amount.s  do  not  take!  but  it  is  hardly  likely  that  Mr.  King  would  leave  himself  so  vulner'aole 


j  ury  Department. 

The  above  amount.s  do  not  take 


-'i.vri.i.c" 

17  i.oO'i 
H'  Id 


hour  system  generally  throughout  I  consideration  any  uossiblc  re-  as  to  wipe  out  all  j)iovincial  barriers  by  this  anonymous  vote  countin'^ 

the  country.  Staggered  hours  will  j  ^lization  from  phvsical  assets,  'rhere  1  at  Ottawa.  I’eople  all  want  to  see  how  the  provinces  will  go,  and  they 

mean  that  ofl'-peak-pcriod  bus  ser-  jg‘  possibility  lliat  shareholders  will  not  be  able  to  find  out  it  Hie  ballots  arc  all  counti.'d  here, 

vices,  particularly  on  intcrurban  r-itri-t  ^rofain  (-(vnic  .stake  in  the  This  much  as  true;  next  to  the  actual  verdict.  Hie  most  interes' :ii.; 


^  vices,  particularly  on  intcrurban  j  rnigpt  retain  .some  stake  in  the  This  much  as  true;  next  to  the  actual  venue 

i,;:'i. t.v I ;  routes,  that  ordinarily  could  be  j  futm.e  the  mine  plus  the  casii  thing  w ill  be:  where  did  the  votes  come  from ? 
q;M..-,.si,  eliminated  as  not  strictly  cs-'entiak  j  distribution  through  the  .sale  ot  t.lie  I  ‘f  .  ^ 

I  -;, 100  ,  may  become  more  important  than  i  pj.opet-ty  as  a  whole.  Should  this  i  What  >  Otes  On  I’leblSCllc  i 

ever.  !  not  materialize  within  a  reasonable]  'Plie  feeling  seems  to  persist  here  that  to  vot 


I’u  rl\  f  .N^on  ths  •  • 

tii-oss  Kuniinsfj  .  ”2 1 . 1  M. 

Worlvinsr  F^.xptn^es  . .  . . .  ITi.tSi.rUT 

Net  Earning*}  . . .  i6. 957, 536 


1 

I.SO'j.COC 


I  property  as  a  whole.  Should  this  j  What  Votes  On  I’lehisdle  Will  .Mean 

I  not  materialize  within  a  reasonable]  'I'ln.  feeling  seems  to  persist  here  that  to  vote  "Yes”  on  the  pk-bL- 

j  time,  .salvage  operations  will  be:  jg  jpso  facto  a  vote  for  eonseriptioii.  Following  this  theory  a  bit 

'  undertaken  to  convert  all  remaining]  further,  it  is  believed  that  when  the  plebiscite  is  taken,  it  will  carry, 

j  assets  into  cash.  ;  it  is  not  idle  to  say  that  the  majority  of  pmple  who  ai'o  wavering  on 

I  ;  the  matter  of  conscription,  feel  surer  and  safer  of  its  vvi.se  administra- 

j  .MeWATTERS  PBODl'CTION  OI'T’  |  tion  under  Mr.  King— should  it  come  — than  under  any  leader  the  Con- 


i;irs,:7;(>  r-ooTiVi  ■'lAioolc’s  ‘  Alta.  Honey  Output  Up  'undertaken  to  convert  all  remaining  j  further,  it  is  believed  that  when  the  plebiscite  is  taken,  it  will  carry. 

f,;dm'3nton  —  Honey  pro.luctioa  ofj  assets  into  cash.  ;  ft  is  not  idle  to  say  that  the  majority  of  pmple  who  ai'o  wavering  on 

i.-..ri':*;’:l.Vi  lifi-ts’i'ilo  I  r.; HUM  j  Alberta  in  1941  increa.sed  by  S78,- '  ^  ,  i  the  matter  of  conscription,  feel  surer  and  safer  of  its  vvi.se  administra- 

-  -  ;  OtX)  pounds  or  .39.5  per  cent  over]  -MeWATTERS  PBODl'CTION  OI'T’  |  tion  under  Mr.  King— should  it  come  — than  under  any  leader  the  Con- 

.v.ooo,;,--o  i.so'j,;oc  ;  -jsi.iii,  19.10/ according  to  a  federal  prelim- 1  MeWatters  Gold  Mines.  Limited,  servatives  now  have  in  mind  or  in  view.  There  are  those  who  bell'V" 

(IH..1.-,:;  iTo,9si.v!i7  r.-.ft.isi.isR  1  inary  report.  Output  is  reported  at]  reports  production  of  $337,000  in  that  Mr.  King  njay  yet  introduce  conscription  before  the  end  of  Hi-' 

i^.'-.ir  I33i32.i’-i68  4  i')’iD3.03s  j  g  ioO.OOO  an-d  2,222,000  pounds  r«-  1941,  compared  with  .8408,586  the  year,  but  they  believe  it  will  be  a  much  more  benign  measure  than 


-l.io,3i»,o«5  speotively. 


previous  year. 


something  that  might  be  drafted  by  his  opponents. 


SOiSSlDiuSQE 

GUAflANTlLO  BHITISH  MANUFACfUfU 


ASK  VOUR  TAILOR 
>  OR 

ROBINTEX 


THE  FINANCUL  TIMES.  MOINTREAL.  FEBRUARY  20.  194!^ 


ippointed  Secretary 


Heads  Shipping  Body 


THERE  IS 

NO  BETTER  INVESTMENT 
THAN  VICTORY  BONDS 


Met  Before  Inventory  Reserve  i 
Write-off  Equalled  $2.14  On  ' 
Common  For  Last  Year  ' 


Operating  Profits  and  Income 
From  Subsidiaries  Both 
Show  Gains  For  1941 


Net  Equals  Sy  1.4  On  Pretcrrcd 
As  Comp.ared  With  SS.2) 
Previous  Year 


When  you  buy  Victory  Bonds,  you  are  doing 
the  most  important  thing  that,  as  a  civilian, 
you  should  do  to  help  Canada 

That  is  why  we  lend  our  voice  to  the  national 
chorus  which  is  urging  citizens  to  buy  Vic¬ 
tory  Bonds  to  the  very  limit  of  their  ability. 

Victory  Bonds  ore  the  safest  investment  you 
con  make.  They  are  backed  by  oH  the  re¬ 
sources  of  the  Dominion  of  Canada.  They  pay 
good  interest.  But  above  oil,  they  give  you  a 
shore  in  the  tremendous  task  of  defeating 
our  enemies. 

He  p  speed  the  day  of  Victory  by  investing  m 


.MILLS  AT  CAPACITY 


SALES  VOLUME  GREATER 


WORKING  (  AIM  l  AL  Cl 


Bi'uek  Bilk  .NIills,  Limileci,  fin-  j 
ancial  report  for  the  fiscal  year  end- 1 
ing  October  31,  1941.  shows  an  in-  i 
crease  in  profits  which  reflects  the  ' 
.substantial  advances  in  .sale.s  that  ' 
took  place  rluring  that  period 
Cross  trading  profit  for  the  year  i 
amounted  to  $1,063,737.  compared  I 
^v;th  $311,628  in  the  previous  year.' 
After  all  provision  for  e.Kpensc.-, ' 
taxes  and  depreciation  there  remain.  ‘  ^ 
ed  a  surplus  of  $267,568  on  the  year  si 
results,  equal  to  $2.14  per  share  on  | 
the  outstanding  common  share.s  ('oe-| 
fore  provision  for  inventory  re- 
serves!.  In  the  previous  fiscal  year  I , 
net  earnings  equalled  46'i:  cents  ncr  i  : 
share,  and  wore  23.9  cents  per  share  i  i 
in  the  period  ended  in  19.39.  .Aftei 
•sui'plus  charges  and  adjustmcni.i , 
there  was  carried  forward  total  I 
earned  surplus  of  .$834,209.  Profit' 
and  loss  figures  foi’  past  3  yca.-.s 
compare  as  follows; 


W  ith  operating  profits  and  <i;vi-  l 

dends  received  from  subsidiaries  j 
iioih  showing  hea'thy  e.xpansion ! 
during  the  period.  Western  Ctrocers  I 
Limited,  in  annua!  report  for  1941. 

shows  net  earnin.gs  on  outstanding  13.  J.  S.  Tyrer.  general  man 
common  .stock  equal  to  .$1.23  a  for  Canada  of  the  Elder  Demt 
.share.  This  was  an  improvement  1  Lines  Ltd.,  who  wa.s  elected  p 
over  1940  net  earnings  equal  to  dent  of  the  Shipping  Federatio 
$1.09  a  sliare  on  common  stock.  Canada  at  the  annual  mretin 
(>nerntini»  Prnfilv  f.i"  \par  iiii  !/>?■  Montreal. 


THE  NEW 

VtCTORY  BONDS 


.gating  $731,2,'’0.  earn.' d  .surjilus  w  a.s 
iiicrcasoci  In  $2.51 '5. 19,'!  from  ,$2,217.- 
202  at  Jan.  8.  19!!. 

Provision  for  im-onv  .'in.i  cxcC'..- 
■  profit.s  taxe.-i  increased  .siiarpiy  to 
■$1,228  000  from  $831,000  the  ycui 
previous  and  $148,000  two  ycar.s  ago, 
while  dejn'oeiation  was  irp  to  $993.- 
375  from  $941,396.  .\n  additional 

$'200,000  was  pi'uvid-il  for  future  dc-  * 
preciation  in  inventory  \  a  1  u  c  s.  j 
against  $400,000  the  year  p"cvjou.s.  j 
Balance  sheet  iigurc.s  show  1hat| 
current  assets  of  the  comhined  com¬ 
panies  amounted  to  $19  t>(;5.:i.!L 
’  while  current  liabilitie.s  were  $9,770.-  j 
134.  Inventoric.s  show  an  incrca.so 
i  oC  .$3,607,939.  .\ccoiints  receivable  , 
wore  less  last  year  than  the  year  be¬ 
fore  by  $1,639,479.  'I'h '  accounts 
payable  are  lower  to  the  extent  of 
$761,074.  Bank  a.ivanecs  have  in-  . 
creased  by  $1  133, L50.  \cl  current  , 
assets  or  working  lapilal  amounted  ! 
to  $9,895,197.  b  ing  an  incrcn.se  of  ‘ 
$1,015,815  over  the  previous  year.  ' 
Commenting  on  operations  for  the  ' 
year,  C,  L.  Rurton,  president,  re  > 
marks  tliat  tlic  company  p.xpcnried  ' 
on  capital  ass  ts  $900,89 i.  due  iirin  > 
cipally  to  payments  on  completion  of  • 
Mutual  .St.,  roionto.  in'o|)crty  plans 
and  Regina  warehouse  addition. 

.-Vilditional  lloiids  Issue.! 

On  Kebruary  II,  1911,  the  com 
pany  issued  additional  first  mortgage 
and  collateral  trust,  scries  "A”  ILL 
bonds  in  the  amount  of  $1,030,000. 

On  Dec.  1.  $350,000  3 first  moi  l 
gage  and  collateral  triisl  serial  bond.- 
matured  and  were  retired. 

Depreciation  of  buildings  and 
equipmenl  of  .$993.3,75  lias  Itccn  pro¬ 
vid'd  dining  the  year,  bringing  the 
(ieprecial ion  reserve  to  $8,332,099. 

Consolidated  profit  anil  loss  ac- 
couiU  figures  compared  as  follows; 


Investment  Company  Reports 
1941  Net  Equal  to  S3.0I 
-V  Share  On  “A”  Stock 


MONTREAL  TRU$$T 

CO  .>1  P.\A' Y 


III.  LI)  «ii'riL;E:  ill  ri.  LCF.  i»’.armei*,  montrf  4  l 

F.Mtmblighetl  tii9 

r •id-up  Capital  anil  Ftstrv  :  U.OM.MO. 


^  New  I'lant  at  Rjicine..  Will  ' 
"  Have  Yearly  Output  of 
100  :Million  Dollars 


on  tiie  company's  debentures  can¬ 
celled,  changes  made  in  inves’- 
ment  holdings  during  the  year  rr- 
•sultcd  in  a  ca;>ital  profit  of  $23.‘_77. 
There  was  written -off  during  th- 
year  $91,007,  the  cost  of  the  sec¬ 
urities  of  certain  companies  now 
liquidated. 

Break-up  \'alue  of  the  company'.' 
outstanding  debentures  at  Dec.  31. 
1911,  was  .$32.71,  against  $61.18  a 
year  ago.  The  amount  of  dc'acii- 
tures  ouistanding  at  'he  end  o.' 
1911  was  S:,739.5CK). 


i;:irii,-d  oil  L'OIII.  .  .  1. 00 

Ba  ance  slicet  reseats  a  mode.-- 
ntc  improvement  in  net  working 
capital  position  at  $1,321,954  (after 
inclusion  of  $263,000  in  current  ad¬ 
vances  from  a  su'nsidiary  among 
(urrent  liabilities'  as  compared  with 
S1.193.5St  on  previous  balance  sheet. 
Current  assets  are  nearly  ,$800,000 
higitcr  at  $‘2,829,241  and  current 
liabilities  $650,000  greater  at  .$1..507.- 


:  James  .S.  Duncan,  president  and  | 
i  general  manager  of  the  company, 
has  returned  from  Racine.  Wiscon¬ 
sin,  where  he  participated  in  a  cere-  ' 
monv  marking  the  opening  of  the  i 
j  plant,  formerly  used  by  Xasli-Kelvi-  1 
I  nator,  and  which  has  been  pur- 
I  chase<i  by  .Massey -Harris.  The  new 
^  plant  will  provide  more  than  840,- 
OOO  square  feet  of  floor  space.  In ; 
,  addition  to  IhU  plant,  the  Massey-  [ 

I  Harris  Co.  has  made  arrangements: 

I  with  a  large  group  of  sub-conlrac-  I 
tors  in  and  about  Racine  for  their; 
entire  output  of  parts. 

!  While  production  figurc.^  are  s’lill 
in  the  making,  the  new  I'nited  I 
j  .States  suivsidiary  will  be  one  of  the  , 

I  large  medium  tank  (ilants  in  thei 
:  States.  It  i.s  re|iorted  that  the  out- i 
i  pul  wiil  total  about  $100,000,000  a 
I  y  ear 

“It  will  be  rciailed."  .Mr.  Duncan, 
■said,  “that  our  company  got  the! 


Seasonal  Decline  Recorded 
Leather  Foottvear  Production 


.‘'inalL'r  Year’*  Loss  For 

Invrst.  BoihI  And  Sliarr 


Otiaw  a.  — 'I'he  luoua'  .sea.sonal  oe- 
C'lin'*  in  the  production  of  leather 
.''ootwear  was  shown  in  Decembei 
when  the  output  totalled  2.7,36.108 
pair.>  compared  with  2.935.56!  in  the 
previous  month.  When  comparesi 
with  the  corresponding  month  in 
1910  an  increase  of  34''e  wa.s  .'e- 
corded. 

Production  dutii.g  llte  caier.da; 
yea"  ISH.  ba.-^rd  o;i  moiitiiiy  return.' 
of  the  manufacturers,  was  32.616- 
73(!  pails  co'.riparcd  with  26.261.0.S8 
pails  in  1910. 


\i't  rev  enues  of  1  n  v  c  s  i  m  n  t 
Bond  and  .Share  Corp.  for  1911 
from  investments  vvas  $91,064,  ar.fi 
cxiienilitures  $115,681,  resulting  hi 
an  excess  o.xpcnditurc  over  revenue 
of  $2}.6'20,  against  $35,322  in  1940. 

V  a  I  u  a  t  i  o  n  of  inve.stmcnt.s  .s 
>Iiow  n  at  SI. 143. 886.  in  Cana  li  in 
I'ui’.ds  and  cal!  loans  were  $200,901. 
and  reserve  thereon  $20.0i.)0.  .4f‘»;' 
crediting  the  d;s.'‘ouiii  of  $37,900 


Net  work.  ca|,.  SSi;,'.''i9  Sjn.'Ti  O'l't.Otil 

.Sales  L'p  73  Per  Cent 

ill  presenting  the  report  to  sliarc- 
holders  the  president  1.  I.  Bruck  at¬ 
tributes  the  year's  improvement  to 
the  combination  of  heavier  sales,  the 
gain  being  recent  betterments 

to  plant  and  more  efficient  operat¬ 
ing  methods.  'I'hus  far  in  the  '-ur- 
rent  fiscal  year,  he  states,  oper.i- 
tions  at  the  plant  are  continuin.g  a', 
full  capacity. 

M:'.  Bruck  states  further  that  du'. - 
Ing  the  past  few  years  the  mana.ge- 
mint  has  taken  step.s  to  develop 
.sa.es  outlets  in  oih:r  countries,  in- 
riuding  Creat  Britain,  Australia  and 
New  Zealand.  Up  to  the  outbre'ii. 
of  war  these  efforts  had  met  with  a 
measure  of  success.  .Subsequent 
condition.s.  however,  had  the  effect 
of  m.aking  Hus  new  businc-s  in- 
rre.asingly  difficult  to  maintain.  In 
spite  of  this  export  business  durir.g 
the  past  year  was  satisfactory. 


BUY 

the  new 

VICTORY 

BONDS 

TO  MNSCBB 
CANADA  'S 
FVTCBE 


Smaller  l.ttss  Ropttrled  By 
(loiiK.  Oku  Sand  &  Crai'el 


Bank  Clearings 


Toronto  Bureau 

Toronto  Consolidate,!  Oka  Stiiid 
tC-  Gravel  Co.  had  a  net  loss  of  $20.- 
I  778  for  the  year  ended  Dee.  31.  1941 
,  as  compared  w  ith  $25,197  in  the  pre- 
vlou.s  year.  Deficit  carried  forward 
was  increased  to  $512,557  from 
5181.123  the  year  before. 

Current  assets  ns  at  Doe.  '>1.  1941, 
totalled  .$70,199  and  current  liabili- 
lUs  $162,014.  compar.-'d  with  cur¬ 
rent  asse'us  of  $60,326  uiul  current 
liabilities  of  $401,168  a.s  at  Dee.  31. 
1910.  Fixed  assets  arc  shown  at 
,$1,460,162.  .Still  ouistanding  are 
$671,000  6L'C  first  mortgage  bonds 
due  1948,  7.017  share.'  of  5100  par, 
first  preferred  stock  on  which 
dividuids  have  been  unpaid  since  ; 
Jan.  1.  1932,  and  21,000  shares  of  $5; 
par  common  stock.  ' 

Production  and  saic.s  of  sand  for  I 
1941  showed  an  inertose  over  19-10  | 
as  did  the  building  permits  issued  i 
for  Montreal  and  district,  slates  ! 
Frank  M.  Ross,  president.  The  sell-  i 
ing  price,  however,  was  fractionally  1 
less  than  in  1940.  but  this  w.os  offset  , 
by  lovvei  production  costs.  Earnings  ^ 
from  the  fleet  of  tugs,  scows  and  i 


Bank  oieatings  in  Cai 
week  ended  February 
comparisons  with  s  yea’. 


Seeliing  Public  Control  of 
Milk  Distribution  In  'Peg 


Consolidation  of  all 


Winnipeg 
milk  distribution  companies  in  Win¬ 
nipeg  under  public  control  has  been 
advocated  in  a  report  submitted  to 
the  special  city  committee  on  milk 
distribution  by  J.  M.  Carruthers, 
formerly  general  manager  of  two  of 
the  largest  creamery  companies 
here.  Mr.  Carruthers  urged  that 
government  authorities  ot  the  city 
and  province  control  milk  from  the 
time  it  is  produced  until  it  reaches 
the  consumer. 

■J'his  could  be  done  by  setting  up  a 
nvclropoliian  area  for  milk  distribu¬ 
tion,  operated  by  a  commisision  of 
three  men  removed  as  far  as  possible 
from  the  realm  of  political  influence. 
All  e.xisting  milk  distribution  .scr- ' 
Vicos  should  be  taken  over  and  con-  I 
solldated.  he  continued. 

This,  Mr.  Carruthers  said,  vv  outo  ; 
eliminate  overlapping  and  save  the  i 
consumers  money.  Bonds  could  be  ! 
issued  to  finance  the  scheme  and  ; 
proiprietors  of  the  present  companies 
could  be  paid  off  with  the  bond.s.  ■ 
The  provincial  minister  of  health  ^ 
would  have  full  supervision. 


I'.ii'l  VV.Iliniii  . 
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you II  purcliiise  of  llic  new  \  iclory  Loan  Bonds  will  help  to  provide  the 
Dominion  of  Canada  with  money  to  buy  the  tools  of  war.  Your  funds 
will  thus  provide  the  planes,  the  tanks,  the  guns  and  ships  with  which 
\  iflory  will  bo  won  and  peace  and  security  assured. 

Besides,  Victory  Bonds  arc  a  good  inveslmeut — the  best  there  is.  Your 
money  will  he  returned  to  you  at  maturity  and.  meanwhile,  you  will 
loccivc  interest  regularly  twice  a  year  in  cash. 

Ihi.V  the  new  A  ietury  Loan  Bunds  to  the  limit  of  your  ability.  Bonds  are 
iivailabic  in  denominations  of  .$50.00  up  and  may  be  purchased  on  the 
inslalment  plan.  Give  your  order  to  the  Victory  Loan  salesman  who 
calls  on  you.  Or  place  it  in  the  htuids  of  any  branch  of  any  bank  or 
give  it  to  any  trust,  compriny.  Or  send  if  to  your  local  Victory  Loan 
headfiuarters.  Or  you  ctin  authorize  yonr  employer  to  start  a  regular 
payroll  savings  plan  for  yon. 


-V.B.  PoLver  Output  L'p 


Ftederieton 


Metropolitan  Life  Insurance  Company 


also  MILITARY  CLOTHS  for 
Offieert*  Uniforms  ® 
Army  -  Navy  -  and  Air  Fore# 


I'RKDKHICK  H.  Kl;KKK 
ChairmmnoJ  thp  Board 
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lith  t'liNAi^ClAL  li.MES,  >iOINiKfcAL.  tlibHliAhY  :iO,  1912 


ihf  f  inanrial  €im3 


l;^c.v  u,..,  .’.nd  unity  of  fliouttht  ns  one  of 

\.,v  riTM  Montreal  l.aaiieial  Tliiica  i’lil'lisliain  lonii'iiuj.  Hi,-  e.’i-jitcst  WcnpoilS  of  lilt’  Itussinil  tlt’Olllc  ill  tlicir 


I  politics  of  the  lietnl  of  oue  Kovernincnl  nnd  the! 
memhers  ol  his  (inhinet.  I 

Mr.  (diiirt'hill,  in  his  radio  liroatlcast,  refcrreil  to  : 
iinil.c  t)f  purpose  and  unity  of  thouKht  as  one  of  | 


■  "  _ _ _ successful  I)rcakini{  of  tlie  great  Nazi  offensive.  \Ve 

R.  EMMET  COX  -  --  --  - . Publisher  of  the  so-called  tlemocriieies  have  lieen  unable,  so 
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J.’IPl'IOX  I’lMt'K;  In  Canada,  So.OO  a  year;  ,|j|-,.| 
.SI. 73  for  .Six  months.  In  Creat  B.Uain  .Sd.O’J  a  j 
>ear  Canadian  funds.  In  the  United  States  $.'J.3u  | 
a  sear:  S'J.OO  for  six  months.  Foreign  Subscrip¬ 
tions,  Sj.OO  a  scar:  Jd.OO  for  six  months.  I 

.\UVFIt'ri.SL\CJ  Kate  Curds  o:i  application  at  all  our  i 

offices  or  from  any  responsible  .\dvertising  1)1 
.\gency.  nesst 

i'.\BLE  AUDKESS:  "Fintimes":  W.  U.  Code.  niifo 

MEAD  OFFICE,  Montreal,  LAncastcr  02SI.  All 

ptirtments.  I  1  ••  t  • 

I’OKON’rO:  Edw  ard  C.  Ertl.  Ontario  .Manager.  •  '*  n 

Fraser  Martin.  Kditorial  representative. 

Business  and  Editorial  offices;  2116  Bay  Street,  inee 


Co..  Representatives. 

Du'iilci/  lo  the  inicresis  of  the  inrrslin;i  jiiiblii 


sueeessful  breaking  of  the  great  Nazi  offensive.  We  ,  J[  _Q0  \\/  3,1*  Toleldioim  cijlmy  ^  Canada  wai 

of  th<‘  su-ciilk'(l  (IcinocM'acics  have*  hotoi  unabic,  so  j  hold  on  Thursday.  'J'ho  coinpapy  rr- 

fai\  lo  cope  attacks  from  the  aggressor  na- *  '  ported  earnings,  available  for  divi- 

lions  with  ;m\ thing  approaching  tlie  Mieeess  of  the  ■  "f-  "■  M ackinto.sii,  dends,  amounting  to  10.6  per  cent 

,,  .  ,,  ...  ,  ,,  .  .  ...  .1  Cli.Tinr.an.  C.Tii.-'.linn  .Srcti"i',  .if.irit  C.-iniiilii-fiiiti-il  .state?  Itto  iinmii-  i 'niiiniit  ii  i-.  In  .TtUif??  amiiial  mcoi  mk  <jf  (  in-i.ltaii  stock,  after  all  Iirovision  for 

ltu.^smns.  the  British  rrime  Mini.ster.  wliile  not  |  inciu»tiiai  name  i.oaguo  m  Mom, rai  i  replacemenf  .mid  depreciation.  U.  B 

.lircelly  drawing  tins  ptiridleJ.  gtive  us  iiiueli  food  j  n  ^vtis  nut  until  the  hudgel  of;  This  is  the  srcoiul  portion  of  (oi  -geiit  work  on  a  seleelive  basis  .MeFarlane.  the  president,  reviewed 

for  though;.  Will  wc  ina,sticate  it.  and  digest  it?  ,  April  29,  1911.  however,  that  real- j  article  the  first  part  of  n-liich  op-  iliiring  the  period  when  the  iiuli- i  the  operalions_  of  the  year  pointin; 

,  ly  severe  Itixalion  of  a  defiiiitelv  ,  peared  on  this  page  lust  week.  vidiial  causes  were  affecting  I  out  that  19,113  subscribers'  statioin 

re.s;rieti VC  Ivpe  vvas  imposed.  It  '  prices  of  individual  products,  was  |  bad  been  added,  the  total  number 

Is  It  That  Hepburn  “Can't  Take  It?”  !  "a.s  estimated  til  that  time  that  the  '  I  hcsc  tlicii  were  llic  facts  tin-  nliicli  had  done  able  and  intclli-  of  owned  tnlopiione  stations  now  in 

.  1.  .1  ,  ,  II  ,  i  iiicrcasc  in  national  income  witli- j 'l''rl,\  iiig  policy  in  the  summer  of  finding  it  difficult  lo  keep  up  use  being  261.899. 

lilt.  (i  .1  week  when  so  much  of  the  raided  ,  j„  j|,^.  1 9 1 1 .  .\s  I  lia\c  said,  the  uiidci-  i  with  the  greativ  iiicccasi-d  iium-  — - 

news  from  tlic  United  war  fronts  was  had.  it  was  |  one  billion  dollars,  and  of  that  •>'"«  economic  situa-  i,,.,- of  piohicms.  ( )ii  the  other  side.  I  'I'lie  annual  repo;  i  of  Ihe  KiorJon 

iiiiforliinatc  tliat  Ontario's  iircmicr  sliuuld  ■'crack"  i'l  '"'t'-'i  planned  to  take  about  8()0(i,-  I'”"  '"'ere  very  clear,  there  w;is  a  ,  Dcparliiieiit  of  l.alior  rcaclicd  IHill>  &  I’apcr  Company,  foi-  the 
..  im.  i....  I..  hOd.IMM)  ill  a  Idiliomil  tax  revenue.  ! ''l""■:•'l,8e  ol  -upplies  eoiimig  from  the  eonelusion  that  as  war  iiidui  ,  .'ear  ending  December  ill.  1916.  w  ill 

uiKle  .1  peiso  ial  disappointment.  OhMOUsIx  frus-  Adhering  to  its  iiri.ieiple  of  basing  'dher  countries.  Within  Canad.i.  mid  civilian  industry  com- '  bo  most  re.ussui-in::  to  those  share 

Iraled  and  eiiihitlercd  l)\-  Ihe  failure  of  the  voters  ,  jtj,  taxation  on  ahililv  to  |,ay.  tlie  hilior  had  heeoiiie  sciirec;  .'et  ;|,ctpd  for  lain  r.  Order  in  Uouiied  j  holder.s  wlio  have  recently  been  di.S’ 
in  the  (iaiiadian  federal  hx -elections  in  that  Itrov- 1  (ioveriiment  proposed  lo  raise  Ihe,'."’"'.''  i  hints  were  not  xelj7ll().  xvliieli  recommended  a  for-  turbed  over  the  market  ajiathy  of 

inee  to  support  his  personal  feud  a"ainst  3Iaekenzie  "f  •!"'  moi'ey  by  income,  hillx  maiiiu’d.  I  here  liad  taken  ;  mtila  for  adjiislmeiit  of  wages  in  ■  the  stock,  file  report  is  one  of  the 

k'l.wv  I  iniii. i.:i  *  'ill  'r  I  -I  i  ii,„  i  inheritance  id  profit  taxes.  .Mioiit  I’i-'*'*'  'i*"'ii'o  H'e  summer  a  rise  in  war  industries,  had  eillier  lo  hi  niost  impressive  exhibits  of  success 
Km„.  Iliphuiii  lilt  out  wildix  and  hitUily  in  tlu  ,  |„j|ij„n  was  to  agrieiillueal  prices,  wliieli.  for  the  i  expanded  or  withdrawn.  I  x\  e  have  so.:  n  in  a  very  long  period. 

eritieiMii  ol  tlie  .Viiierieaii  xxar  effort  in  Ihe  lio|,e,  j  eome  from  t'  ,e  direct  sources.  fi''st  lime,  during  Ihe  war.  had  :  •>  *:•  I’bo  xear  previous  to  the  outbreak 


Editor  ond  Monoger  far.  lo  cope  xxilh  attacks  from  the  aggrcs.sor  iia- ' 

Nsv*i  Editcr  lions  xx  ith  aiix  thing  approaching  tlie  success  of  the  ;  . 

.  ,,  ...  ,  .  ....  ...  Lli.Tiin-.an.  L.Tn.-'.linn  .Sr-ctiniv  ,t,.int  Lnn 

. —  ltu,-,si:uis.  Ihe  British  I’niiie  Mini.ster,  xvliile  not  j 

m  directly  drawing  this  parallel,  gave  us  iiiueh  food  ;  p  ..as  nut  until  Ihe  hudgel  of 

itatos  $'J3u  ' 'l''’“8h;.  Mill  xve  masticate  it.  and  digest  it?  ,  April  29,  1911,  however,  that  real- 

Subscri')-  _ — — ■  *■'’  'xevere  taxation  of  a  defiiiitelx 

1,;;^  ^  reslrieti VC  lyite  xvas  imposed.  It 

“I  ..  I  Is  It  T  hat  Hepburn  “Can't  Take  It?"  |  "a.s  estimated  til  that  time  that  the 


Telephone:  EL.  7204,  '  King,  Ifephurii  hit  out  wildix  :iiid  bitterly  in  tlie  |  •((•((  ''‘V"*!-  . 

LONDON.  ENO.:  9.3  Bisliopsgate.  E.  C.  2.  Davies  &  j  eritieism  of  tlie  .Vmerieaii  xxar  effort  in  Ihe  IxMtt*- i  (•()m(.^'*fi  oi'ii  | 


inlieritanee  id  profit' taxes.  Alioiit  l'l■''<'‘'  H'e  summer  a  rise  in  war  industries,  had  eillier  'io  hi  niost  impressixe  exhibits  of  succe.ss 

3()0  out  of  -stiOb  million  was  to  t'grieullueal  prices,  which,  for  llic  i  expanded  or  withdrawn.  I  xxe  have  seen  in  a  very  long  period. 


Iho  xear  previou-^^^  to  the  outbreak 

apparently,  of  embarrassing  Mr.  King  and  Ids  gov-  |  'I'here  xvas  also  imposed  a  eon-  l>"l  farm  jiriees.  xx  ith  the  exeep-  The  gox  eriimenl  deeiiled  on  the  of  w  ar  the  conipany  had  gross  earn- 
eriimeiit.  Uiidouhtedly  ncpliiirii  has  been  resentful  ''•'lerahle  variety  of  excise  taxes,  iiou  of  flic  price  of  wheal,  on  ,  hold  step  of  imposing  simultaiie- !  mg.s  of  8309.6,9.  against  $1,526,615 


Du'olr,/  In  the  nilcrcsis  of  tlic  inrrslim,  /'"fh"  ,  frien.l.  i  IJ*"  I'l'"  nrlieles  as  what  was  a  fairly  reasonahle  ri- i  oii’.ly  a  ceiling  on  all  prices  a!  for  the  xear  just  closed. 

ill  llic  I'l'licf  that  the  coufidcnci'  oj  capiial  is  csscn-\  ‘  ,  e,  ,  aulomolii  les.  eleelrie  appliaiiees,  i  hilionship  lo  other  prices.  Wages.  Ihe  levels  aeluallx  reaelieil  four  -  - 


Hal  to  Ihe  sliibililij  of  finance,  the  iirosrierili;  of  in-  ' •Roosevelt  in  uniting  the  I  iiited  •'»hiles,  earhomited  liex erages,  |  had  heeii  adjusted 

dnsln,  ami  Ihe  denelopmcnl  of  one  resources.  |  Ifntaui  and  (.anada  in  the  fight  for  democracy  des-  moving  pieture.s.  travel,  liipior  and  years  of  xyarliiiie 
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through  two  weeks  prioi-  lo  Oeluher  lllh  iii;,!  i'he  Sliawinigan  Water  Rower 
demand.  Al- ,  a  ceiling  on  all  wages  excep:  j  Co, mpany  during  1916  established  a 
I  oite  the  influence  of  the  big  isohitioiiisl  liloe  in  tlie  tobacco,  and  though  they  affeeled  readx.  it  had  heeome  iiceessarx  *o  '  those  delermiiied  lix  a  joint  lio.ird  ooxv  record  for  earnings.  'J  he  gross 
:  .States  and  the  widelv-licid  suspieions  of  many  ! '''f  ‘'osj  of  living  they  emild  not  eurhiil  output  of  oulomohih’.s,  ,  lo  he  uu.hily  low  aii.l  iiut  ..f  line.  ^ 

,  .  .  1-  !•  -1  •  i>  -I-  ,  1-  ■  1*0  t’Oid  o  .•illeel  Ihe  iiceessarx  i  radios,  relrigeralors  and  a  lengtli- ,  Ihe  coiling  on  wages  xvas  iiiaoe  !  me. ease  ot  8-l0j,<-.)  oi  iici  Lent 

,  Aiiierieans  reganliiig  l.ritam  and  British  imlieies.  :  million  i  eiiiiig  list  of  other  consumers’ ;  sohjeel  lo  i'lirlher  iiiodificalion  by  '  ox'er  the  previou.s  year.  Net  oarn- 

I  ,\t  no  time  is  re.sponsihle  and  eonsiriie.ive  leader-  |  ,,f  ||,(.  im-i-c.-ise  is  coming  from  goods  and  other  eurlaihiieiits  -  Hat  cost  of  living  lioiiiises.  eiprd  !  hig.^'.  alter  ojieraUng^  and  fixed 
ship  more  important  in  ti  eounirx-  than  during  time  |  these  sources.  'were  daily  lieeoming  iiia  lulalorx .  '  for  all  workers  ;md  payable  if  |h,’ , '"'y '  \"''y  $I.3o3.7.y6  compared 

of  crisis.  “Mitch'’  Iins  done  much  conslruclivo  scr-  'riinuml.  Ilu*  summer  of  liMI,,  **  ^vils  i>crlcctl\  clc;ir  th;it  Ihe  ,  Pi'h'c  ceiling  should  lie  niodilicd  ^-'Ih  Sl.169.0o2  in 


Mr.  SpilUH'v  Ansurrs^  Loan  Crilirs  ship  more  important  in  a  couiilr\'  Ilian  durinji  lime  |  llicsc  soui'ccs.  '  wtu'c*  daily  hccomin;,^  ma lulalorx .  '  foi*  all  workers  ami  payahlc  if 

rili^  Akl  lthN  of  !hos(‘  in  aulhoritc  whieli  es-  of  crisis.  “Mitch”  lias  done  much  constructive  ser-  'I'liroui;!.  Ilu*  summer  of  liMI,  perlccll\  clear  that  the  ,  Pi'h'c  ceiling'  should  lie  niodil 

capes  Ihe  .dlention  of  the  .arpiiig  eritie  todav  is  lx  ice  for  his  province,  I.ul  now  in  Hie  ‘‘ehitcli"  he  |  I''*'  '"i'.''',  ‘''’iV-"'  "  "'I' |  "'  ='">  '""''"'h'lnl  degree. 

...  .  .  'll  1,  ■  ,  I  -1  ••  If  1  :  ea  po  hex  xxere  heeomiiig  st.ii’!- |  I  "C  x\ai  I  line  I  i  ices  Board.'  tPlcasr  turn  to  Pane 

in, lee,!  an  nisigiiifi(:,iil  one.  the  ariiuhair  and,  yias  given  the  impression  he  eaii  t  lake  it.  If  „m.  ,,^”1,  xx.ir|  _ _ _ _ _ 

uMforluiialel.x .  edilorial  ehair  -  -  erilie.  xvlio  was  sense  of  piihlie  respoiisihililx  has  been  dulled  1).'' '  pro"gr.imme  in  lermsuriiidiislri.il 

x  ei’y  miieli  of  a  pest  during  the  last  xx-ar  and  after-  liersonal  jealousy  of  King,  he  should  retire  '  oliin- j  prodnclioii  hail  hegiiii  lo  roll  in  1  EDIT^)RIAL  FORUIVI 

wauls  has  heeome.  as  this  eonfliet  iirogrcsscs.  .-i  tarilx'  to  his  farm.  In  e:i.sc  lie  litis  any  ideti  that  Hie  j  impressive  fashion.  It  xvas  prov- | 

xerv  definite  niriiaee.  ((aimidiaii  iicopir.  at  a  time  like  tliis.  are  xvilliiig  to’  ''y'.  yf''  gi'e.ater  Ilian  h:id  been  : - - - - 


s  aiid  payable  if  Ih,’ : '’'■'/'■'Sf'-''-  "'''’f  ?! •.'?53.7.'y  eompared 
should  he  modified  "dh  SI. 169.032  in  1915.  1  ,ie  net 

;inl  degree.  earning.s  .sho'.v  a  return  of  O's  (ler 

.y  \  ,  lent  on  ilie  average  capital  em- 

i-Ji  to  Pane  .X(  ,  r„'  ,  .  j 

'  p.oyod  iiiiniig  the  year.  Jhe  dirce- 

toj'.s  deeinred  ilividonds  of  7  per 

Mi  rent  for  Ibe  year,  di.sbursing  8989.- 
'  006.  n.s  against  .S7S7.1.31  for  the  p;  e- 


xerv  definite  niriiaee.  i(,ana(liaii  iicopir.  at  a  time  like  this,  are  xvilliiig  to’  '  r"-'"'  : 

hi  a-ldressHig  a  Melorx  I.,, an  luneheoii  111  Mont  M’"'  ‘B'  ""li  had-hoy  laelies.  I,x  a  polilieiaii  "oP- ;  f,„-  ,„ir  ,,w  n  use  hut  for 

if.il  this  week,  (.eorge  M'.  Spinney,  ehairman  of  ing  to  gain  more  allenlion  through  a  liid  for  "mar- '  „r  |  niteil  Kingdom  and 
Ihe  National  War  l  inaneiiig  CommiBee,  .111, 1,  eon- i  lyrdom.  ".'lilch'’  might  even  |>onder  Ihe  ease  of  jof  Ihe  Unileil  Stales.  As  the  iiexx  : 


Only  One  Conl’i.seation 


ii  i.s  tile  ea.se  (hat  .some  piibllsliers  j 


seipn  nllx,  the  man  responsilile  for  Ihe  .second  Vie- |  Mayor  Iloudc. 

lorx’  I  ciaii  eamp.'iign  xxhieh  xxas  laimehed  on  Mon- i 

ilax.  drexx-  allenliw-n  lo  the  fact  tin*  there  liad  hern  |  “  I’lu*  ^ 

(■rilieisin  of  the  eonditions  under  whieli  llic  offer-  j 

ing  is  lieing  made.  The  chief  siihjeets  of  Hie  erities  ;  *  IMIS  li 

.-ipparontly  were  that  Ihe  period  deeiiled  uiioii  for]''’  Hieing  anotl 


“  I’lu*  .M’vixlcrv  of  Rmlolpli  Hess,"  |  eamc  searee.  Itroadlx  sp 

I  and  w  ith  some  exeeplioii 
A  t  I  ins  lime,  xvhen  Prime  .Minister  C.liiireliill  ■  i|.(|,.  dial  froin  Hie  snmn 
is  facing  anotlier  of  Hie  great  crises  —  perhaps  the  1941,  on,  aildilioiial  niai 


plants  were  n.ai.i  ed.  an, I  as  H'^ 

rriiuirenienls  ol  Ihe  arnie.l  se,-|i..,^  _ 

vires  were  not  manpower  he- |  eoiiftecate  onlv  , 

eamc  searee.  Broadlx  speaking.: 


.\.s  a  fore-.x  ord  (j  an  arli<’le  on  use  I  lo  m;ike  a  p:-arliee  of  i.ssuing 
rai.sing  inone-y  fur  llie  war.  ixy  ibei  book.s  priniori  on  paper  a.s  thick  a.s 
l.hiilcl  .Stale.?.  Ibe  folloxxing  -.x.i.sj  ''  bl.ankel.  Noxx--  llial  paper  i.s  searee 
pi'i^-.''ntei|  a.s  coming  from  I'nii-d:  -I  mils)  he  ii.sefl  more  si>;iringly,  and 


,  Sl.alc.s  .Senator  Waller  F.  U  '.irge:  1  :>nbl;.slier.s  l-.avc  agreed  to  follow  i 
I  "Wc  confiscate  only  once,  bat  we  I  Hie  lead  of  r.ew.spapers,  and  bx  the! 


came  .searee.  iiioadlx  spe.-ii^ing.  ■  perpetually,  provided  wo  |  use  of  .smaller  lype,  narroxxer  niarg- !  aeeideiil.  si;  7  What  xva.s  the  mini- 

aiid  XX  ill;  some  exeepli(,ii„  it  is  pposerve  oui'  enlerpri.se.'’  fn  .aio  I  in.s-,  and  other  technical  devices  for  j  lier  of  the  ear  that  knoL'ked  the  man 
ViiV'i  *  '  '*  H-oni  Hie  summer  “I  j pno,.,  there  is  i>roxided  l!ie  an- -  eoniiircssion  give  t bcii’  reader.s  nioi e  i  doxvn ?" 

I.)4I,  on.  adilllioiial  "U'lipow^er  I  those  who  advocate  seizn.-o  i  w  ord.s  lo  Ihe  l,age.  .  .  .So  long  as  |  Acluarx:  "I'm  afraid  I've  foigot- 

for  the  lighting  serxiees  and  f'U' |  of  wraith  in  this  eomilrv.  or  eon-  Hie  confirm,':!  reader  can  get  lii.s  i  ten  it.  But  1  remember  that  if  it 


SCRAP  BOOK 

Work  Ft  Out  ^’ourself! 

Polieemaii;  "'i.'ou  say  you  .saxx  tli« 


the  eampaigii  was  an  ill-chosen  one  lieeause  of  '  "f  ''is  political  career,  it  is  well  to  K^ar  induslrv  xvill  I,,’  made  ax  ail- i i 

the  general  xveather  eoniiilions  throughout  the  I  unything  winch  would  discount  hisi.,,^,^.  /l,-.  .........piiiig  of  nu.re  ^ 


eouiili-y  during  the  fin.-il  Ixxn  weeks  in  l''cl)i  nary 
ami  the  first  week  in  March  and  that  ;ni  inade- 
f|iiate  iiilerxal  helxveen  the  first  Victory  l.onn  and 


,  ,  ,  .  ,  ,  .  .  ■  ,1  r  1,  I .  ■  ■ . ”  iai;en  once.  If  u-sed  in  enler;,;  .-i-,  1  i,eu  mot., 

lea.iersliip  and  aeliievemenls  in  the  exes  of  the  women  for  industrial  jobs  and  hx  ;  p  .  ,„r  become  fruitful  to  lb.-  whole,  thi'y  xxoar  a  x-.a 
Iteoph'  of  Ihe  ICmpire  or  her  .Mlios,  aiixthiiig  which  tlie  eiirlaihiieiil  of  eniiilox  iiienl  in  counlix-.  b.'eause  of  lurnove;-.  St.  '  should  be  no 
would  cause  a  weakening  of  eonfidenee  in  tlic  '’iyilian  imliislries.  I.isleiiing  the  Catharinrs  .Standard.  ‘books  are  Ihini 

I  I  .  1  ■_  other  dax  to  some  I  iiiied  .Slates;  ._  _  . 


book.?  ho  xvill  not  eomiilain  greatly  !  xxere  mulliidiwi  by  itself,  the  eub» 
if.  li'ic  mosi,  otlier  eommoelities,  \  root  of  tiie  piodui  i  would  be  equal 
tliev  xxoai'  a  xvar-liine  air,  and  theri’  '  lo  the  sum  of  the  digits  reversed.” — 


Iiad  hci'ii  allow,-, I.  Mr.  Spinney  iiiight  have  i •'^''ites,  anything  which  might  lead  to  '''s  | 


XX  ho  had  visited  some  of  | 


no  eomidaini  iieeause  I  .Manufacturers  .J_.|'e  .News  Letter 

hooks  are  Itiinner.  .Nor  .should  |lie;e|  - - 

be  any  eomidaint  if  there  should  be  |  W'horo  Tlu;  Cllickcil.'^  Went 
le.?s  xanely  ,  f  new  books.  No  harm  ;  Consecutive  items  in  a  nexx.spa- 


fiii”  lo  gixi-  the  neoiile  -iii  idi-i  of  whit  Ihe  t'lia  of  the  war.  This  IhoughI  is  suggested  hv  an  Mi'ikiiig  eoiitract  wmi  t  ml 

till.-,  to  gix,  nil  propit  .111  1,11.1  o!  wnai  ine  i,m_,  •  ed  .Sla’es  w;ir  plants  was  Ihe  imiei 

hudget  was  lo  liniig  111  the  way  of  direct  taxa- |  limes  diMUSsin„  •'>'  j  |,jg|,,’r  |,ru))orlioii  of  women  eiii 

lion  I;cfore  Ihe  eampaigii  was  huiiiclicd.  i  .'Ixslerx  of  Budolph  Mess,  Hie  No.  .{  Nazi.  "'>e|  ployed. 

The  erities,  however,  received  slinrf  shrift  from  '""'I''''  ^^I'oHund  from  a  Mes.scrschmitt  pl.inr.  1  4-  ❖  -I- 

the  \x;ir  lo;iii  eliairman  who  pointed  to  the  faet—  1  xlcHnitely  indicated  that  the  am-  |  Tlie  seiomi  fact  was  Ih.il  Hi 

ohviouslv  overlooked  hv  manv  —  that  the  Victory  '  '>'"0"  '"''"S  uhout  Ihe  undoing  of  :  IHittle  of  the  Allanlie  and  the  re- 


lia.s  liern  doii,'  by  the  re.slricl ion  of  fc;i(|  a.s  folloxxs; 


adde.i.  hut  -lid  not  do  .so,  that  the-,-  xvas  also  eon-  i  I'C'"?  MiPPlunle.l  by  political  opponents,  would  be  jo,-.-  w  ai,  |, hints,  I  was  iiiler.-sled  to  ,  ,  L ^  ,  ba.C  hern  done  hv  the  re;'t.‘iclion  ot  per  read  .as  follows-  ‘ 

si. lerahle  eritieism  of  the  .government  for  omniil- i  '*■'  I'criiaps  his  greatest  vie- !  note  that  111  their  •'l'''!'ou.  Hi.- ^  ^  ^  ^  ?  .supplh-.s  lo  publLsIicrs,  They  j  ’’Thirty  gro'vn  chickens  xxere 

ling  lo  gixe  Ihe  people  an  idea  of  what  Ihe  1912  "f  """'S'"  .’i"f4,gcslc.|  by  '00  much  before  the  xxa,l,,r,rn  Tuesday  night  from  the 

hudget  was  lo  liriiig  in  Hi,’  wav  of  direct  taxa- i  discussing  Hu’|p|‘,  ’  iii, n  of  woinen  cm  'vouth.  Th?v  .should  not  be  .?en|  lo  !  ranch  of  E.nd  Ander-son  six  miles 

I  I’cfore  He  e  ima  gn  w as  lauiie he  I  I ’'.Mvsterx  of  Budolph  Ile.ss."  the  No.  .'i  Nazi.  "  ho  i  ‘ 'he  .slaughtered  in  xxar  for  the  bene-  ‘‘I'"''  H.la.sgow  of  ont,  aa-orduig  to  the 

non  I.CIOU  nil  tamiiaign  was  lauiHiicii.  ,  .  ,  •  ,,  ,  ,  1  .  iP'u.'t".  .  ,  ,  f,.  „r  , he  slackers  ihe  sneakers  ih.'  Herald.  !  report  received  at  the  biienff's  of- 

The  erities.  however,  received  short  shrift  from  : '=^""1';''  Sx'otland  from  a  Mes.scrschmitt  pl.ine.  v  v  :  selfish  the  -  i  Hee." 

the  \x;ir  lo;in  eliairman  who  pointed  to  the  fact — 1  I'oi'  it  h;is  been  definitely  indicated  that  the  am-,  I  lie  seeond  fact  xvas  Ih.-il  Hie  ;  asked  to  give  the  best  of  lheir|  NttWh  Plltl  Advci'lisiliy  "The  congregat'on  of  Hie  Second 

ohviouslv  overlnoki’d  hv  manv  —  that  the  Victory  ;  '>'"0"  '"''"S  uhout  Ihe  undoing  of  :  IH'ttle  of  the  Allanlie  and  the  linrs"  for  their  eounlry,  to  perhap.,  '  .News  eolunin.s  .are  already  ovo;-- i  Avenue  Chureh  xvill  give  another 

l.oaii  is  a  patriolie  appeal  as  well  as  a  financial  !  Uliurehill.  and  Ihe  so-ealled  Uhiirehill  '■''d'H'.  ,  k; .c-Xm  Inl'd  , ''ountry,  loadeil.  and  in  most  melropolitaii  j'Sr 

*•  M  l  I  I  •  *  I  •  i  in  f  ivour  of  -i  Ic'ulcr  *iml  m  <»ov(*rnn)ont  f  i voiirMhl  •  i  ^  *  i  t  c  .  ^  lYiMrxnoni  .iii.l  come  home'  to  find  it  fliff'-  ncwixiiai) ts  (h"'  old  ration  belwe.  ji  Manuiaciur . rs  ia  - 

operation.  I  hese  people  can  claim  no  special  vir- |  H'uin  of  .1  le.  dei  an,  ..,oxiinme  ,t  faxouiahl.  ,  „p„|e  ship-  j  ,,  livelihood  becau.se  all  ,  news  and  advertising  volume  Ls  moi..’;A'f"s  Letter 

tue.  Mr.  .Spinney  pnin’.ed  nut,  who  merely  take  up  I  •"  "  peace  whieli  would  rceiT.,nizi’  (.erman  aims  ,„nw  s|,ae,’  exlreinely  se;iree  on  ^  ,,p,d.s  who  didn't  often  overlooked  than  observed  lo- !  “T - 


patriolie  appeal  as  well  as  a  financial:^'''’  Ulnirehill.  and  the  so-ealled  Uhiirehill  cli(|ue. 


.’irraiigemeiil  of  Ihe  mei-ehani 
fleels  of  the  lulled  Kingdom  :ind 


till’.  Mr.  Spinnex-  poin'.ed  nut,  who  merely  t;ike  up 


peace  whieli  xvoiild  recognize  Uerman  aims  pjrif 


exiri’inelv  se;iree  on 


as  mneh  of  Ihe  loan  as  tlii-ir  idh’  funds  or  surplus  ,  uml  claims. 

.arnings  permit  them  to  do  eomforlahly.  On  Ihe:  plaiisihle  and  eonvineing  explanation 


many  of  Hk-  world's  lr;iile  routes. 
Ml  sorts  of  supplies  xvhich  h.id 


the  broad-bottomed  bird.s  xxho  didn't 
give  a  hoot  for  their  country  e.xe  pi 
a.s  It  benefited  them.selvcs  have  but. 


,  .1,  ,,,,,,i;s  |>v,  1,1,1  iiit,,,  ,,,  110  , 1,,,,,,,,  i.iij,  \ .  ,,,,  ;  , . . o  '--I .  i,..,.„  ,.1..., , ;  r..i  ..  f,.,..  .,.,...<1..  I,.  I .  .  . .  . 

eonlrary.  in  an  emergeney  such  as  the  |.re,si’iil.  it  of  the  Mess  episode  is  that  this  former  elo.se  u.sso-  '  „„w  hceame  searee  lieeau’^e  ;  Ottawa 

is  ineumheiit  tip, ,11  Uamnlians  to  make  personal  , ‘''ute  of  the  I’uehrer,  imlmed  willi  the  lielief  that  ,  ciirgo  space  for  their  transport  i  _ 

saeriliees  in  order  to  eoiilrilmte  as  much  ;s  tliey  |  'i  P'uns  are  for  Ihi’  good  ol  l-.urope  and  the  1  was  si  ai-ee.  ;  q'nlP  \r.  't  1  •  ,  • 


possibly  can  lo  the  siieeess  of  the  operation.  In!"l'oIe  world,  was  really  sincere  in  his  more  or  j  Thmily,  as  our  owii  progranim,’ 
olher  xx„rds.  while  lie  di.l  not  .say  so  in  so  many  j confused  mind  in  plaiiiiing  his  effort  to 


xxor.ls,  Mr.  .Spinney  suggested  I,y  inference  (hat  |  und  prevent  Ihe  destriielion  of  (Ireat  Bril 


rapi.llx  filling 


Ihe  loan  should  not  have  lo  lie  ".sold";  lienee  wea-  '  uin.  Maxing  met  the  Duke  of  Maiiiillon  at  a  sports  ,  lirilaiii  were  rapidix  filling  up 

Iher  eomlitions,  Ihe  inlerv.il  since  Ihe  last  loan,  demoiisir.ilion  -  and  prohahly  having  little  i,le;i  :  the  indusirial  eapaeily  of  tiuit 

and  olher  stieh  eonsiderations  should  he  no  great  H'.’  duties  of  Ihe  "King  s  Stexvard  ’  —  he  evi- | Ameni’an  indiisiry  no 

"  ,  I  .1  ‘,,11,11  ,,  longer  stood  idix-  hv  ;in.xi,,ns  lo 

laelor  1,1  Ihe  eampaign.  ' 'l‘'"Hy  eoneeived  the  hold  plan  ol  landing  on  the  :  fj,,  vivnev  which  Uana.I. 

Hie  Nalional  \V:ir  l.<,an  ehairman  eiled  ixanu.lcs  Dukes  estate;  there  he  expeeted  to  he  weleomed  fv||.  AVv  no  longer  had  the  hol- 

of  the  spirit  which  shonhl  prex:iil;  examples  Ih.’it  Niml  t;il;en  to  the  King,  xxho  xvould,  xxhen  inform- ;  loniless  reservoir  of  surplus  sup- 

were  given  in  Hi,’  course  of  the  first  day  of  the  i'<'  <'•'  the  pur|ioses  of  the  powerful  but  bcnigii  (.er-  P'''"'  ''>)•  "f  ''‘‘nii’dx  our 

three-xvei’k  eamp.iigii.  .\  district  in  Saskateliewan,  uuiii  leailer,  rid  liiinsell  of  the  xvar-mongeri iig  |*'p|y stc(T'-in,l '  'oHr-r 

h.eated  in  the  very  eenlre  of  Ihe  ilroiiglit  area  in  ,  Uhiirehill  group,  .nid,  by  this  act,  not  only  save  ,ln.tals. 

that  province,  reported  ils  (pio!a  of  •'<9.011(1  exceed-  |  Britain,  hut  permit  tiermany  lo  xxork  out  her  platis  ,  l•'our;hl,\■,  it  is  wurlh  inenlioii- 


TelHiifT  M’mi(<>lvin<  "  s  "oporiaiu  10  .somooouy.  we 

iriilx  ,  as  our  oxvn  programme-  ILlllllg  aiaillLOIjailS  enmf.  hul  the  task  nf  eellii-ir,  ,„n-. 

lied'  the  United  Sl-ites  De-  '»  a"  e.xeccdingly  attraetix-e  way  o"'  "ic  ta.sk  o)  gellin„  mor. 

IK,I.  UK  LIIIIKI  .-s  .IKS  IK  =  u-nnner  P  r- I  "'an  a  trace  of  it  into  a  ncw.spape, 

Progr.’imme  together  wiHi.""^  .story  01  tne  iiii  iinppii,  t-ie|  ni-ivs'e-illv  imnos.sible 

I  e-isi’-l  enil  iir,i''i-imiiii’  f,,i-  Protection  and  incieasiiig  of  w-ii.j  I  0.'^'' nil  oss  1  . 
i.i  .isi -i.i  no  piogi.immi  1  '  ,  f,,,.  r..,...,  '  J  he  waste  of  pap :r  and  men  s  t.m< 

in  were  rapi.lly  filling  "P  ^  Thn^  involved  in  these  free  publieitx 


dax.  Lc.s.s  than  one  third  of  tli  '  '’I’iP'lty  I’l'lCC'.'s 

dail.x-  product  of  Ibe  wir'  servii’e.s  'I'be  general  requetsl  is  nia.-ic  for 
gets  to  the  printed  page,  x  el  reani.s  1  “paril.x "  p;-icc.s,  and  tliere  i.s  no- 
of  reque.si.s  for  free  publicity  are  I  thing  fmidumeiUaily  unfair  in  thi.s. 
pill’d  every  day  on  editorial  desks.  !  The  farmei’s  want  to  be  pul  0:1  the 
It's  important  to  somebody,  xxe  ;i.5.  ,  same  basi.s.  comparing  prices  w.  iHi 


sunie.  but  the  ta.sk  of  gelling  mor-e  ,  eosl  of  living,  as  are  those  in  o'..iier 


’  idea -the  'indusirial  'el.paeity  or^hatJ"S’  'f  'old  in  The  Kystoir’  P.'ov- ,  "m'nklH- 

"  ‘''■‘■^hrer';io;MriHrVx-''';M^^^^^^  pl^dncHl'SKSmem  o"^  is  beard  from  those  who  aii’^^H-P'y 

">  ^  Im’  -on-^lieHeimllw  whiHrUamid*:  j  ^'^ura.  Ucsourees.  It  is  profu.-.y  '  Hm  "id^orgm  ’  i 


1  many  more  im- 
The  tide  of  gox 


lines  of  business,  and  xxliat  tlT’y  are 
asking  i.s.  of  course,  the  ideal  con¬ 
dition  whieli  everyone  would  like  to 
see  brought  about.  Tlie  fact  that 
tins  condition  docs  not  yet  exist 
.-■imply  points  to  the  urgent  need 
for  eompiete  iiix  ostigat  ion  of  the 
w  hole  ag:-icuit  Liral  situation.^  ind- 
sor  .Star. 


I,,e.ited  in  the  very  eenlre  of  Ihe  drought  area  in  ,  Uhiirehill  group,  .nid,  by  this  act,  not  only  save 

that  province,  reported  its  (pio:a  of  •'<9.011(1  exceed-  |  Britain,  hut  permit  tiermany  lo  xxork  out  her  platis 

ed  by  833(1  .-ti  oiK’  minute  past  niidniglit  011  Moil-  Hr  the  salvation  of  Uurope. 

d.'ix.  riien.  In  the  coal  mining  district  of  U:ii)e  j  Did  Mess  was  disapiioiiited  in  maiix-  things.  Me 

Breton,  despite  .-i  lili/zard  which  obliged  canvas-  !  "as  dis;iij|)uiiiled  at  his  reei'iition  when  he  de- 


oxxii  shortages.  This  was  iiarlieii- 
larlx'  true  of  steel  and  other 
metals. 

l-ourihlx,  it  is  worth  menlion- 


l<‘,,l  tl.<.  tint  fod  excellently  illustrated,  and  will|*”  u  .  .  ,  ,,  sor  .Star. 

,;i'i;'''.i'lri wr  y,.™  m.r  II...I  ii..,  j}' 

was  parlKMi' ;  ...  ..  ,  ,  •  i_  c  oi'oi'nol  ion  of  manv  covornmont  i  no  position  oi  i  icmi'^r  Aiiicnr.i 

und  other  have  givenm  brief  legard  d  a.s' a  proper  sub-  F.  Hepburn  of  Ontario  cannot  he 

foim  a  x.ist  amount  of  infoimafioo  i  for  i,aid  adverii.sing.  Origiiiai  overlooked.  He  took  an  active  part 
nil  meiilion-  ''1'^  proxiiu’C  .ind  u.s  1 arc  generally  leg;-  in  Ixvo  campaigns,  in  support  ot  .Mr, 


ing  that  the  very  llireal  of  short- ;  ’  i inuale  nexxs;  their  rep  lition  is  nm.  '  Moiglicn  and  in  opposition  to  -M.-. 

age  and  Hk-  I'ori’easting  of  restrie- ’  ,  J  .  ,,  .  .  ,'11  and  it  xvill  fail  of  its  pur[,o.sc  be- |  •’'litebcll.  'I'lic  failure  of  the  prop!? 


that  xvhat  i.s  worth  doing  at  all  ;s 
xxortli  doing  well.— Winnipeg  Fre-e 
Press.  I 


"7  ' .  . . .  . .  na  xxma  IS  xor  n  American  readers  don't  li:<H  to  follow  his  guidance  in  either  eon- 

Brelon.  despite  a  l.h/zar.l  which  ohliged  canvas- ("as  disapiiuiiileil  at  Ills  reception  wlicn  he  dt-  ,|e.;n’e  of  forward  huxingon  llic!""'"’  "ell.-Winmpcg  I' '  h--' ^  ^  a.id  i  test  cannot,  be  looked  on  as  repudia- 

M-rs  to  gel  around  by  sleigh  aiul  hx  snoxv-slioe,  ;  luaiidi  d  to  lie  taken  to  the  Duke  iiiid  to  Mis  .Maj- j  mu  i  „f  botli  llu’  coiisimiing  inih- i  again.  B\-  the  piirthase  of  paid  a.-l- ;  lion  of  himself  oi'  his  polii  ies,  ot 

1,7(10  miners  had  signed  ii|i  for  a  total  of  •'<213.O()0  '  esty.  Me  was  disapiioinled  tliat  .3Ir.  Uhiirehill  and  lie  and  Imsiiiess  in  Ihi’  Iniled  ^  \  '  .  .  vertising  in  newspapers  and  ot  hi’ r  ‘  course,  but  it  is  .something  xxliich  lie 

-  an  average  of  8l3o  man  hv  1  o’clock  on  tlie  j  his  .so-ealied  clique  were  not  at  oiiee  oirstcd  from  Book.S  ill  Wai'limc  appropriate  media,  the  gox ernmeiit  should  consider  seriously.  It  .at  lea-, t 

»  I  ,  r  11,  ....  Jr.,  i /vfr;..r.  ..  ♦!,.,»  r:.,  ,  ii  i  «  i*  «i  .n  SO  lo  vci\\  scjircilics  then*  i  'I'lir  war  ha.^  curod  ihf'  public  of  i  can  rliminatc*  much  of  the  “dead  demomstratos  that  Ihe  da\  nas  gone 

T..*'  ^  '  .  '  ,  ‘  ‘  eon  d  dc.il  diicetlx  "  1  |  ;|,|,|(.,|  sonic  artificial  sc;ir-  a  good  many  prejudices.  II  has  heeii  j  horse”  expense  noxv  represented  m  :  hy  xvhen  he  could  elect:  almost  any 

If  I Ms|ii ration  should  he  iiei’ileil  when  the  eiiciny  ;i  wise  l  uehri’r.  .\iid  he  xvas  perhaps  most  dis- |  ciijcs  which  were  none  the  less  j  jitiimcd  by  publisiier.s  that  tlie  imblic  '  the  deluge  from  the  mimeographs.  -  candidate  simply  hy  sxxinging  his 
is  on  (lur  xcry  doorslei,  as  In-  is  lad;i\-,  examidcs  !  a|)poiiifi’d  that,  instead  of  licing  alloxved  to  return  im|)orlaiil.  'often  judge  a  book  by  its  bulk  and  Edifo;-  and  Publi.sher.  .support  to  him.  Mr.  Hepburn  w  ill 

sill’ll  .-IS  ihi’M’  should  inspire  those  in  other  —  and  ;  to  Uerman  in  triuni|)h  as  one  who  had  played  -  -  .  ■  .  ■  ■  ■  i  h^^s^^loM  h*is '^'gt'ip^^on' *thL *"province 

more  faxonred  ii.irts  of  Canada  to  get  heliind  iiart  in  saving  Britain  as  well  as  Kurotic.  he  was  jPs  ptVsonal  feud  xxith  -Mr.  King 

llic  second  Vielory  Loan  and  make  it  a  greater  sue-  treated  as  a  prisoner  of  xxar.  Tliat  there  was  ills-  TT  *  J  *  SI  J-1  J-  J.  entered  iiUimalcly  into  the  cam- 

cess  lhan  the  first.  aiqioinlment  in  Ucrnianx,  too,  despite  llu-  iminy  '  ^  P'l'Ku.s,  and  the  iicople  haxe^npp.a"- 

-  1  I’onflii’fing  rcjiorts  eoneeriiing  Ihe  incident  from  A  f  *<0  W  Wi^ndsoi^  sTar'  between  t  lem. 


more  faxonred  Iiarts  of  Canada  to  get  heliind  inirt  in  saving  Britain  as  wi-ll  .-is  l'-uro|ie.  he  was 
llic  second  Vielory  Loan  and  make  it  a  greater  sue-  treated  as  a  prisoner  of  xxar.  Tliat  there  was  ilis- 


an  the  first. 


NN  ill)  I  iiilv  Cannot  Lose 


a|ii)oinlnient  in  Ucrnianx-,  too,  despite  Hie  iminv 
eonfliefing  rcjiorts  eoneeriiing  Ihe  incident  from 
Uernian  soiirees,  xvas  indicated  in  the  eollajise  of 


Inside  Stories  of  the  Street 


PlilMF.  .'1 1.\  IS'I  El!  Uhurehill's  apolofiin  --  if  it  the  plan  to  excliange  xvoiinded  |,risoners.  xvlien, 
i-aii  ]■'■  so  tinned  -  -  for  recent  xxar  develoiinienis  ,  as  was  reported.  Britain  refused  lo  include  Mess  in 
\v:i oh' ionsly  not  aeeeiiU’d  in  many  ijiiarters.  esjie- j  the  transfer. 

eiailx  among  the  government's  erities  in  tlie  United  ;  -Vnil  lo  Ihe  various  ruinours  as  to  Mess's  iireseiil 


The  passing  of  Ceorg,-  Wasliinglon  ]  Paris,  London  and  .Montreal  ow  ing  |  eiU  olher  groups  that  liaxe  been  at-  '  ,,  I-Fl  (i-KItl  t-OPie  Ft  ^ 

.Stephens,  at  Los  Angeic.s,  recalls  Hu  j  to  his  fondness  for  wearing  a  special  ;  "le  iron  ore  indu.stry  ''uve  '  -lued  ^if*^rhree 

.nelivitv  o-nc  ..Kv,,,-.  ...nU.  '  -'Uldyi.lg  the  situation  with  H  ?  ^ 


aetixity  in  financial  1  "bowler”  hat  that  xxa.s  alxvaxs  road- 


kingdom,  as  hi’ing  at  all  satisfactorx .  It  eerlaiiilx  !  v.  lu’re;ihoiits  — -  iiieluding  the  one  about  his  trans- 
'4ave  little  eiieoiiragemi’iil  to  those  who  h;ive  been  1  fer  lo  Uanad:i  —  Mr.  (ihurehill  has  replied  eiirtlx 


,  —  . .  .  ,  ,  ■  xiew  of  pa'tieipaling  in  anv  jilans  - _  -  -  -• 

hereahoiits  --  i.ieluding  the  one  about  his  trails-  DOA.ABLK  ciiclc.s  of  a  colour- ^  itv  rec-ognizod  by  any  maiirc  i/'/m/f/  xx  orkod  oul.  'in  this  j ‘!'e  ‘"".D  sea 

•4ave  little  eneouragemeiit  to  those  who  have  been  ,  fer  lo  Canada  -  Mr.  Uliurehill  has  replied  eurtlx  H’lIAKACTEK  H'  quartet  in  the  wtini  enloring  one  of  the  popular ;  ,.omioetion  however  it  is  ‘al’er  into  drinking  wale;’.  T-hese 

ehmouring  lur  a  shake-uti  111  the  (.ahinel.  In  the  ,  hut  adequately:  Me  is  where  he  ought  to  he.  present  century.  All  were  eomi.ara- ;  -  keep  control  of  Ihe  property  either  , H  be  standard  equipment 

iimtli!  of  his  novcrniucnl  cullcii.^^iios,  (lluirchil!  :ip- i  - -  tivoly  young  men.  and  for  a  lime'  'J'he  ricvolopmont  of  the  in  Canada  or  witliin  the  Empii-o.  collapsibie  lifeboat*?. 

parenMv  lakes  Ihe  aititiKh'  of  “love  me  love  mv  ‘  ^  ^  liicy  cut  a  swarih  in  financial  eircJo&  Hock  ore  undertaking  in  the  Fort;  --  The  . still 

dog."  Curt  Comments  on  Current  Events  . Montreal.  They  xx-eie  Georg'  William  disiriel  i.s!  The  mining  markets  haxe  been  Umr 

,  .  .  ,.  .  ...  ,  Wasnmgton  Stephens.  D.  Lome  Me-  HUGE  being  regarded  :  providing  old-time  sbarch-olders  with  -"ohoui.?.  t.mi  to^jt-^ 

.\l);!i  t  Irom  Hie  lusliee  or  otherxvisc  of  the  enli- I  — - ^ ^ -  Gibbon,  Shirley  Ogilxie  and  Alex.  1  U.NDERTARING  as  one  of  the,  some  unlookcd  dc-i!*'*  n i 

cism  wliicli  emerged  from  Ihe  Singapore  siUialion  -  'I'riist  (ilnirehill  lo  lurn  an  apparent  defeat  in!o  a  Pringle.  It  was  often  said  that  the;  largest,  of  its  kind  r\KXI*E(  TED  eline's.  particular*  '  a  fiexm.c  which  inro 

and  the  esci.pe  of  Ihi’  Nazi  naval  units  from  Brest,  !  vietorx .  plan.s  for  .some  of  their  first  deal.?  i  ever  attempted  in  Canada.  The  re-  DEC'LIXE.S  iy  in  .stoek.s  "la'  ri/Tn°tn 

Ihe  P.riiG'i  Prim.-  in  l.iv  f,.f..r..n,.i.c  o.  *  were  made  around  the  bridge  table.  ;  cent  death  of  .I-os.  Erringlon.  the  back  23  voars  ago  j  sieam  at  a  inu.  con  e.  u  i 

me  iiiiMSii  I  lime  .'iinisU'i,  in  lus  reieienees  to  i  **  v  v  v  41  *•  ti/t  t.,  .  ■  .  ,  ,  1  .  ,  .  .  •  .  t  ,  •  'drinkin^  wnter  Ihe  fuel  can  be 

I  At  Ihe  time  Mr.  Slciihen.s  was  i-e- i  pioneer  engmeor  xxho  had  loialcd  were  regarded  as  mining  loaders  in;a'K>-'i-u  -y- 
iiMil.x  and  Hu-  llireal  tlu’ri’.o  of  iinh'.’idled  critii’isiii.  ,  Is  it  not  jiossible  Hint  tli--  ''hriiss  liat"  hogex  li.-i?  garded  as  the  monied  man  of  the,  tlie  jirojierlx,  and  liad  done  nnieli  of  Caiiiidian  J.iiining  fields.  Among  fxxo|"*‘’‘|'  f°'  ''ookmg,  too.  < 
read  a  h’sson  xxhieh  might  he  taken  lo  heart,  not  liccii  somexxlial  overdone.  !  .group,  because  he  had  inliorited  a|the  earlier  development,  xxork.  lia.s;or  tlie  old-time  popular  .stocks  that  '  ^  rr*^-*^  Hie  ^'iiieeni- 

oiilx  hx  those  ill  I-inglaiid  lo  whieli  if  was  address- !  ^  ^  ju  j.  '  eonsiderablo  estate,  while  Ihe  others  i  focussed  inerca.?od  attention  on  the.  haxe  been  taking  Iheir  bumjis  '  Fvnnrt  Air¬ 
ed  hii*  li\  -1  l-ir..,.  i-liMiicTit  iwr,.  Tv  liini,  iv.v  i.iivv,.,!  I  xxoro  depending  on  their  deals  to  properly  because  of  the  groat  im-  Lake  Shore  ;u'.d  Il-ollinger.  In  th ,  F,"  ,  j'",'  i  ,  „  Vn.v 

‘  ‘  .  ‘  Hiings  which  foster  eonijilaei’iicy  make  their  fir.sl  big  .stake.  Onr-  of  i  ji'ortanee  it  as.sumos  at,  a  time  when  ea.se  of  Lake  Shore  mining  diffieul- ' Kenin.r’c  "lifonse _ 

no  opjiortuiiity  ol  harrying  the  government  at  insistence  that  Ihe  .St.  Uaw  renee  Walerwav  Scheme  "k^'*'  Hrs'.  imjiorlant  tran.saelions !  the  Briti.sh  Emjiire  is  on  the  lookout  |  lies  have  arisen  oxer  Iho  hist  few  A Slat''  d.slill  . 


tian.sallantic’  flying  boats  be- 


el  imonring  fur  a  shake-up  in  the  Uahinel.  In  the  |  hut  adeijiialely :  "Me  is  wlierc  he  ought  to  lie. 

mallei  of  his  government  eolligi.gnes,  Uhiirehill  aji-  i  _ _ _ 

parenllx  takes  IIk-  iKIitiiih’  of  "love  me  love  mv  ‘  ^  _  _ 

,!i,g. "  Curt  Comments  on  Current  Events 

.\l);!i  t  from  the  iusliee  or  otlierxvisc  of  the  ei'ili-  I  - - - 

eisiii  xxhieh  emerged  from  the  Singajjore  situation  'I'riist  Uliurehill  lo  turn  an  aiijiarent  defeat  in 
and  the  ese;ipe  of  Ihi’  .Nazi  naval  iiiiils  from  Brest,  :  vietorx . 

Hie  Bi’ilisii  Prime  Minister,  in  liis  refereiiees  lo  i  *1*  'F  •5* 

iinil.x  and  the  threat  thereto  of  iinli’.’idli’d  eritieism.!  Is  it  not  jiossible  Hint  th  -  "hr;iss  hat"  hogex  ha- 
read  a  h’sson  xxhieh  might  he  taken  lo  heart,  not  liccn  somexxlial  overdone, 
oiilx  hx  those  in  I-higland  lo  which  if  was  address- |  -4-  4*  -j. 

ed,  hilt  hy  a  largi’  eleme-nt  here  wliieli  has  missed  |  m.,,.  n,,.  n. ..  i.:,.i.  r,..- .  i 


One  of  the  things  wliieli  foster  eoiiijjlaeeiicy 


Ollaxxa  in  ils  eondnet  of  this  eoiintry’s  xxar  I’ffort. 
Ulnirehill  niadi-  no  effort  lo  minimize  Ihe  gravilx 
of  our  jiosilion  at  tiu’  inomi’iit  -  it  xvould  have 
heeii  useless  fur  him  to  atteinjit  to  do  so.  Mi-  was 
his  old  confident  self,  howevi-r,  wlien  tie  told  the 
world  thal  oiilx-  lack  of  iinilx  among,  and  within, 
the  I  niled  .Nations  could  lose  the  war  for  them, 
‘■ill  he  did  not  sax-  that  we  cannot  lose. 

(.oinnion  sense  tells  its  that  one  war  h’ader  has 


sliall  lie  carried  lhrou'’h  noxv  xvas  the  junrha.'-e  -of  tlie  Canadian  :  for  new  ore  bodie.s.  With  .?o  many  [  year.s,  and  this  has  caused  the  eom- 

7  .  .  Rubber  Company.  At  f  he  lime  Lome  I  dexi’lojiments  oeeurring  in  different  1  jiany  lo  gradually  reduce  its  dix  i- 

^  .Mi’Gibboii  was  an  officer  of  tlie  com- I  jiarU  of  llio  xxoi  Id,  Great  Britain  ha.s  i  deiid.  TIiLs  in  tinn  lia.s  enu.sed  Hie 

Me  t  an  dejicnd  iijion  the  heller  I’lemenls  in  the  pany,  and  Hie  iiuartet,  with  the  help  been  increasingly  anxious,  if  jios-:  stock  lo  find  new  loxv  lexol.s.  In  re- 


Business  Week. 

.Mail-()''cIon  .Mccliiition 

An  .American  named  Daniels,  a 


U.S.  not  taking  "Miti’h"  loo  scrionsix  'I'lu-v  after  money,  gradiially  silile,  t-o  find  new  .supplies  of  ore  ■  cent  months  Hollinger,  xvhicli  is  re-  [oirobone  enginee;-.  runs  the  xxorld's 

.  ...  ,  '  ■  ■  ; ■  '  acquired  eontrol  of  Die  slock,  nnd,  xx  illiiii  the  Emjiiro  itself,  rather  than  garded  ns  a  Monlreal  .stock  because  onI\-  four-leaf  e’.oxer  farm  iso  far 

a  .  i.ixi  1,1(1  tncir  lliiex  Longs  and  lii.g  Bill  I  homji-  lajc'r,  were  credited  xxitli  making  a  have  to  depend  on  going  lo  outside!  Die  Timmins  inleresis  made  their  !;,s  xxe  kn.axx  i  in  an  outixing  area  of 


he  United  .Nations  could  lo-e  the  w-ir  for  them  1^*’"^'  !  killing  when  Die\  sold  oul  to  the ;  eountries  for  niurli  of  her  require- j  lieadqu-irlers  in  tlieCitx  ,  lias  liad  to  Hie  Panama  Canal  Zone.  He  .<ell.s 

‘  ■  ,  4*  4-  4-  United  .Slates  Rubber  Companx  .  Dur-  meiits  for  steel  and  munition.?.  On  i  lake  a  good  deal  of  liquidation.  Mueli  ■  rour-leaf  clovers,  raised  from  a 

■  lit  lie  (lid  not  sax  that  we  eannol  lose.  •  j  ...  I-  in  •  •  .  i  .  i  ,  i  ''H  •'’fime  period  the  group  wer-e  Diis  aecoiinl  llierc  lias  liern  a  great  I  of  Die  selling  lias  been  allrlliuled  to  '.ipeeia!  .?''ed  and  pres.<ed  between 

(.oimnoii  sense  tells  its  that  our  war  h’ader  has;  Jiiddliist  intesis  xxoie  lounded  uji  ,acDvo  in  fjieeial  IransacDoiis  in  Die  i  deal  of  eonjeeluro  as  to  xvliat  may  Tkpiidation  on  Die  jiart  of  large  es- ,  transparent  plastic,  to  to.v 

lilt  ills  finger  on  onr  weakest  sjiot.  Whatever  niiiy  !  I'raneiseo  with  a  snnill  arsenal  in  their  |  .slock  nnd  commodity  markets,  and  ^  lie  nliead  f-oi’  the  Sleep  Roel-c  de-  ■  la;-”?,  \x  lio  for  many  years  had  lielrl  '  and  novelty  dealei-s.  He  employs  a 

ie  onr  jiride  in  free  institutions  --  w  hellier  ^ve  I ''m'hiiiily  "men  with  a  mis- |  their  ojierations  wore  .said  j  velopment.  The  late  Mr.  Erringlon  |  thousands  of  .shares  in  the  company.  '  numbe;-  of  Panamanian  girls  in  li.s 

.  ,  .  .  !  sion ’’  i 'P  have  carneil  Diem  handsome  re- |  had  a  number  of  bis  a.ssoeiales  us  ami  foiiiid  it  advisable  lo  liipiiriate  .a  greenhou.-e  aii.i  faeiory,  and  one 

1  ix  Iji  l.nglisli,  .xmci  lean,  (.nnndiau  or  .Xiislraliiin  I  '  ,  ,  ,  .  turns.  Later  on  G<’orge  Wasliim^ton  j  jiarltiei-s  in  Die  undertaking,  nnd  al  !  eon.side;-;il)ie  jiarl  of  their  holding?  day  they  an’ininii  rd,  in  a  body,  lhal 

—  this  is  no  lime,  with  our  leu-ks  aeliially  lo  the!  ’'*  '**  'left  Monlreal,  and  for  many  year.s|Die  time  of  his  dealli  xxa.s  negotin- ,  eillier  for  la.x  jnlieritaiiee  purpo.?e.s  j  ■.^hpv  xxere  re.si.gning.  The  xxages 


-—this  is  no  lime,  with  our  leu-ks  aeliially  lo  the  j  _  ,  _  ,  _  . 

w  .ill,  lor  us  to  (leiiiami  their  maintenaiiee  and  oli- 1  To  ho  ignored  engenders  .i  sense  of  fruslralioii.  Baris.  II.  was  (hiring  Die  1  Dug  for  a  eonsidei  able  amouni  of  or  w  ith  a  view  of  .seem  ing  a  gr.-alei- ' p.-o  O.K.,  they  said,  but  they  had 

?r  rv-in#'P  i>>  Iho  h.tio,-  I ■....,, I,. ,  i  .  II  .1  l  i  h..t  o,,,io„  .  iho  ..o.,.,i  I  i  i •  r  i  •  '  la.sl  xvnr  that  he  jdaved  siich  a  prom- !  pulilie  financing  in  order  to  carry ;  dix-<’rsified  inxe.stmen!.  This  I  (|ui(i:'-  eo  jiai  tieidar  use  for  Die  mone.x  • 

sex  nil  to  Du  xe.x  lette. .  laiadoMealIx  enough,  |  I  hat  endows  the  roxdy  demo.istral.on  of  ecrianu  i,-',aaec  j  ihe  xxork  forw  md  fa  a  .stage  where  lion  has  eome  at  a  time  w  hen  buye-.v  J:-.  Daniel?  had  a  ready  .solution  to 

wi  ihixL  .()  1 0. 1  iiqiiisli,  tern  jiorarDx ,  many  of  our  |  aiiti-consei  ijdioii  hooligans  in  l'.:isl  Monlreal  with  jjy  puD^ing  life  jileasaiit  for  any  Ca-  ore  .sliijiments  might  lie  dolixored  to  wen-  scare'’,  due  to  Die  xxni  i-ondi-  .  unusual  sl'e.ation.  He  got  oul  <a 
in  oroer  lo  ll'••>leel  th.e:’.:.  iiie  ignominy  of  failure.  nadian  .soldier  wlio  haiijiened  l-o  he  :  different  jiart.s  of  Canada,  or  lo  the;  Don.?,  and  fn  m  time  to  tinir-  it  ha.-,  Scar.s.  Roebui’k  catalogue  and  ex- 


t'lilv  I’.innot  he  achieved  if  there  is  distrust 
of  those  in  higlier  jdaees.  Nor  can  adefjiiaey  or 


"But  today  tliere  is  only  a  little  grumbling  aliont 


hy  making  life  jileasaiit  for  any  Ca-  oie  sliipmeiits  might  lie  dolixored  to  wen-  scare'’,  duo  to  Iho  xxni  i-ondi-  ,  unusual  si'e.ation.  Ho  got  oul  -a 
nadian  .soldier  w  lio  haiijioiiod  l-o  ho  :  difforoni  jiart.s  of  Canada,  or  lo  Die  Don.?,  and  fn  m  time  to  tinir-  it  ha.-,  Scar.s.  Roobui’k  catalogue  and  ex¬ 
on  leave.  From  time  to  time  he  ro-  seaboard  for  <’.\'jioi’t.  In  mining  j  been  iiec'.s.sary  lo  reduee  tile  price  jjlninr  i  j-ioxv  the  girls  could  .send 

turned  to  .Montreal,  and  xxn.s  jiioni- ;  circles  then-  i.s  a  hc-lief  tliat  tli'’ ( lov- :  of  Dk’  offerings  in  oi'der  to  at.rae:  |  aw’.oy  for  any  of  Die  Diin.gs  it  de- 

inenf  in  different  real  estate  Dans- i  ornmeni  xvill  he  anxious  lo  see  that  ,  Inixers,  R'-eeiiDy,  xvhen  the  stock  ,  scribed.  Tlie  girl.s  went  right  Iviek 


•ffieieney  of  war  effort  lie  maintained.  Not  only  the  way  in  whieh  the  Britisli  are  liungling  their  i  actions.  By  thi.s  lime,  liowoxor,  tholovory  effort  i.s  made  I  i  bring  the  t  sold  under  .$7.00,  it  xvas  Die  lowest  ijo  work,  and  the  ceonomio  Eysteni, 


must  ii  sjiiiit  of  understanding  and  eo-oju’ration  job  in  'OUB'  war"  ~  .V.  .U/'r/’or  editorial.  ‘  old  quartet  had  gone  Dioir  differont  |  new  projiorty  info  prexiutdion.  and  lov."l  loueliod  in  a  groat,  many  years,  i  which  had  momoiiLarily  lottorod, 

exist  iimong  the  Allied  nations.  It  also  iiiiist  exist  Bemcinher  Pearl  Marh'oiir  Mr  Mo-irst  ’  j  ways,  and  while  they  n-mained  very  in  this  rogarri  it  i.s  figured  that  Dien-  II  was  <Mwa.v.s  held  Dial  a  very  largo  |  swung  into  gear  again.  'The  Nexv 

•imriii./  Dip  mpptiIpi;  in  ..II  ..f  lUn  iTf  .  •  .  •  friendly  each  of  them  enrriod  on  are  possibilities  of  a  greater  amount  jiroportion  of  Ihe  capitalization  of  ,  \orkor. 

'  diffeient  lountries.  v  v  v  v  j  u^pq.  oxvn  jiersoral  ojieralion.s  rather  of  financing  coming  eitlier  from  Die  Hollinger  had  lemaiiu'd  in  Iho  liand,-  j  _ _ _  _ _  _ _ _ 

l.abour  disjiules  al  a  lime  swell  as  Ihe  jiresenl  are  .Sjieaking  of  Ihe  staggering  of  office  and  hiisiness  :  Diaii  to  be  united  in  any  .sjiecial  |  BriD.?h  Govei-nmenl  or  from  Die  of  Die  member.s  of  Dio  MeMarthi  and  '  i-.,  Tiicini  Ti■■■.’?  i.s  ;■■■;. li.'iii'-.i  hi  f.'t 

not  foolish  hul  erimin.-d.  .No  less  eriminal  i.s  the  Iiours  that  Feliriiary  snow-slci’t-rain  storm  this  ! 'I'a'isaoDon.  "George,  W:v-hiiigtoii"  I  special  fund  being  provided  tiy  the  Timmin.s  families,  and  if  xva.s  thi?  |  Mo'ntn-ai.  i,v  Thi 

habit,  w  hich  has  heroine  all  loo  jirevalent  here,  1  week  demonstrated  to  Montrc’d  iiisl  wli-it  e-.n  he  ■  I>a''Heulai  ly  loved  by  all  his ;  Canadian  Government  for  undeilak-  .situation  that  caused  a  jiarlic-ularlv  '  ,,.iM;,nPiTi  r,,,,,  .-  i-wh;  Tt.ir. r 

. . .  " ‘‘P*'  tiomonstiatcil  lo  .Monlie.ll  just  wli.it  tan  he  .,nd  associates,  and  xxa.s  re- 1  ings  that  have  particular  relation  lo  thin  markel  when  any  big  block  h.ad  ,|.,„„.otI.  Eo<,-rir„y, 


of  bclillling  the  qualifications  and  criticising  the  accomplished  in  this  direction 


garded  as  a  piclurcsriuc  figure  in  [  war  work.  It  is  known  that  differ- ^  lo  bo  disposed  of. 


T1h»  I'jiMtHciHl  'J'iin**®  i.s  hI  f»'t 

('r't'’r  .'•Urool  \\*«».  Montuoal.  by  'rh‘i 
.Ytomi  tnl  rieiji  I  'ritm-.'-  I’Hlil'Thiu  r 

<‘onip;tii\.  I/miiicil,  Mnnfi'pnl.  yocrrifiry, 

A.  E.  ’rhon|,as. 
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HINTS  TO  INVESTORS 


Howard  Smith  Common  1 

,1s  a  shareholder  of  Uowtrd  j 

iRfiper  roiinnon  stock,  f  am  ivritinri\ 
t(^fisk  non  what  arc  the  prospects  i 
for  a  dividend.  The  companp  has^ 
been  cirninn  a  lot  of  monep  in  the  | 
past  few  .'tears,  but  does  not  appear, ! 
for  .some  reason,  to  be  rerp  ruixioits 
to  pass  anp  of  it  along  to  sharchotd-  \ 
rrs.  Your  comments  on  this  would 
be  appreciated.  I 

R.P.C.— Halifax.  ' 
Answer:  This  is  a  subject  that  hasi 
teen  discussed  in  this  column  on  a 
mnnher  of  occasions  recently.  Direc- 1 
tors  of  Howard  Smith,  it  would  ap-  i 
pear  reasonable  to  assume,  have  had  i 
Rood  reasons,  from  their  point  of ' 
s  icw  at  least,  for  withholding  div,-  ! 
dend  action  on  the  stock.  Some  of  | 
the  reasons,  undoubtedly  ha\e  been  j 
the  fairly  heavy  annual  maturities  \ 
in  company's  serial  bonds,  increasr  | 
ingly  large  ta.xation  requirements.  I 


from  subscribers 
*  ill  regard  to  their  invest- 
ments  and  problems  are  invit¬ 
ed.  Answers  arc  based  upon 
information  which  THE  PTN- 
ASCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
hut  bepo'xd  the  exercise  oj 
care  in  securing  such  infor¬ 
mation.  THE  FINANCIAL 
TIMES  cannot  assume  respon- 
sibilitp. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  diisiecra  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressei 
envelope  or  postage  should 
accompany  all  inquiries. 


,havo  dropped  in  price  by  arou  id  '  I  he  battle  again.sf  inflation  is  pavmcnls  on  a  hou.se.  No  .,  his 
-w— - — I  -  ,  ■  _  -I  ^  average,  during  ibe  by  no  means  won.  I  he  policy  of  earnings  are  perhaps  *i,10o!  his 

I  IV  I  %  /  Li  A  13  LJ  standing  alon.:  house  is  paid  for  and  his  two  de- 

I  %/  I  i  I  lA  any  time  since  1903  might  in.li-  ;  is  not  sufficient.  It  has  put  the :  pendents  are  still  living  at  home 

JL.  JL  AWx  cate  that  risks  in  purchase  of  some  '  stop-logs  in  Ihe  d\ke  but  more ,  but  earning  ..il.OtIO  apiece. 

of  the  better  situated  sliaves  at  lia.s  to  be  done  to  control  the  level  '  In  the  second  place,  compulsorc 
present  might  not  be  very  grc.ii.  'of  the  flood  behind  the  d\kc.  ,  saving  would,  to  a  large  cNtent, 
nf  oi„n,iir  frill,,,,-  ihr,,,  „,-r,i.i.  -I'l  u  j  .  I  When  selling  develops  in  a  group  |  Many  things  arc  being  done,  (ion- i  be  made  at  the  expense  of  volun- 

hence  my  failure  to  sc  /  Jii  //i m  ^  "o  '  of  stocks  there  often  is  mdiscrimin-  struclioii  and  ef|uipment  installa-  lary  saving,  and  it  is  uncertain 

,s/rciio//i  of  t/ic  uiii  L/  rcuor/  liquidation,  and  the  pres-nt  |,on  control  has  limited  private  what  the  net  gain  would  be.  The 

lished  Uist'wcck  the  riirrnlit  vnL  0/ I Sold  such  as  was  general  in  1’*'  **  sood  time  to  c.xamine  Hie  'investment  and  m  the  last  few  resulting  amounts,  liowevei 

divxLidyo^^^^^  ‘'T  ohance  of  picking  u,.  days  it  has  been  lightened  still  would  probably  be  less  than  most 

iis'illSIli'giil 

prospects  of  the  companu,  and  fori  matter  of  enuinment.  as  thev  have  .«iii'.,,r  ««  ./ r.,- ''AS'',  ‘''.V  'I'bii'Hy ,  if  's 


j  Building  Prouucts  Ltd.  indicated ! 
that  dividends  of  80  cents  a  sare 
(including  10  cents  year-end  e.xtra) 
which  have  been  paid  on  the  stock 
I  since  beginning  ct  1939,  can  be 
I  maintained.  For  year  1941  company 
I  reported  net  earnings  eoual  to  98 


and  need  for  maintaining  substantial  on  its-  co.Timon  stock  for  fiscal  year  cents  a  sh.ire  on  Ihe  stock,  this  be- 
insentories  and  strong  working  cap-  ended  August  31st  last,  or  about  2.4  ing  an  improvement  over  1940  earn- 1 


Canadian  Economy 
The  War 

iContinucd  from  Page  Si.rl 
It  was  perfectly  evident  lii  il .  inore  imiieraliv 


ital  position  because  of  war's  uncer-  times  the  60  cents  a  share  ^annual  ings  which  were  equal  to  86  cents  |  the  government  must  meet  the 'being  revised  '  overnight,  :ind 

taintics.  rate  indicated  by  the  two  13  cents  a  share.  j  price  problem  on  the  nose  or  let  fresh  shortages  in  tin.  rubber. 

In  view  of  the  many  demands  a  share  quarterly  dividend  that  Business  and  operating  profits  its  anti-inflationary  policy  go  by  [  sugar  and  other  products  have 


o.inis  year.  and  tne  president  of  the  company  the  outbreak  of  war  in  flic  l  arlsims  available  for  consumer  c\-',  ,  "uiinaiiu  loai  w.ii  :  1  1  -r  ,1,,^ 

a  For  the  fiscal  year  ended  August  Ntated  in  the  annual  report  that  ai- ;  Last  and  the  swift  fransion  of  .he  :  penditure  aiul  iirivale  investment H't'  r(■qull•c- j  jf  uive  tlinip  roll 

n|3Ist,  1940.  Sherwin-Williams  earned  I  Though  coicdruetion  volume  in  Can- i  Lnifed  States  to  the  role  of  an  '  after  taxes  will  b,' fa,  gnm^  to  it  Whal  Ts  waiMed  '  ' 

a  share  on  tho  common  which  ladn  inav'  ehnw  s.imr  fnllliUT-off  t  his-  '  :w*l  ivp  I  litivi*  hut  intpiivi.  fK/»  .x..:..-*.,  si..  'Nlll  hC  ])IO'ldC(I  foi  tllC  I  Ilitod  ii .  « 


that  have  boon  made  during:  the  past  |  have  been  distributed  or  declared  were  at  new  higli  levels  last  year  default, 

year  for  an  explanation  of  why  no  I  this  year-.  and  the  president  of  the  contpany  The  i 

action  has  been  taken  regarding  a  For  the  fiscal  year  ended  August  stated  in  the  annual  report  that  ai- ;  I'last  an 
dividend  on  eompaiiy's  common  3Ist,  1940,  Sherwin-Williams  earned  though  coicitruclioii  volume  in  Can-  j  L'nited 
stock,  it  appears  very  likely  that  the  $1.35  a  share  on  the  common  which  ada  may  show  same  falling-off  thie  active  h 
subject  will  come  up  for  diseusdoii  givc.s  average  earnings  on  the  stock  year,  the  reduction  appeai-.s  likely  1  fie<l  the 
at  the  next  annual  meeting,  w  hich  for  the  past  2  years,  of  ,$1.39  a  share,  io  pp  ipjg  noticeable  in  the  low  cost  develop 
.should  be  held  some  lime  towards  Such  an  earnings  record,  in  the  light  building  field,  the  type  of  construe-  .Veed.s 

tlie  end  of  March.  In  that  event  an  of  eonipnny's  healthy  balance  sheet  tion  for  which  company's  product.^  _ 

official  explajiatioii  of  diiectors'  position,  certainly  suggests  that  an  axe  particularly  well'  suited.  It 
\  iews  on  the  question  will,  in  all  upward  revision  in  the  dividend  seems  rcasonablo  to  expect,  he  in-  I 
likeliiio.id,  be  forthcoming.  rate  is  ,at  least  a  possibility.  It  dicated,  that  |>rcsent  home  owners  | 

1' or  tiu.’  4-year  period  19.i(-1940  should  be  remembere  I  in  this  eon-  win  be  active  in  fixing  up  llieir] 
riot  earnings  on  Howard  Smith  com-  nectioii,  of  eourae,  that  the  war  and  pioperiies  and  for  sueh  rep, airing  I 
moil  have  averaged  over  .$'2.'23  a  the  many  uncertainties  engendered  and  remodelling  of  existing  build-  | 
sliare.  191'i  earnmg.s  were  approxi- |  (ppi-eby  is  bound  to  have  some  ef-  mgs  there  i.s  a  substantial  market  I 
rnately  .-nerage  for  the  4 -year  per-  fppt,  on  th?  policy  of  dlrector.s  of  for  the  company's  products.  Black- ; 
jod,  boing  eipial  to  $2.23  a  .share  on  1  apy  industrial  corporation  texlay  in  out  regulations  have  <aI.so  ereated  .i  i 
1I1C  c'onimon.  With  mills  liaviiig  been  regard  to  dividend."  on  their  shares,  tiew  market  for  m.-.nv  of  eompanv's  i 


- - - lelic.s  of  goods  will  serve  the  j  plaeing  its  relianee  on  an  inlensi 

Idoubic  iiurpose  of  making  prodiii- ,  tied  programme  of  volunlary  sav- 
'OnOmy  /\nd  .tion  more  efficient  and  of  dis-jing. 

-  sj  I  A  I  roiiiaging  Ihe  eoiisumer  who  buys!  If  it  can  be  carried  out  with  Ihe 

foi-  variety  while  serving  the  one  i  whole-hearted  suiiport  of  the  en- 
VV  til  w  lio  buy.s  for  essential  use.  lire  |)opulatiou.  there  is  little 

_  faxalion  lias  hceii  a  real  curb  i  doubt  tliat  it  can  achieve  results 

m  Pane  Strl  ""  :>l>ending  for  large  groups.  |  "hieh  only  a  ruthless  seheme  of 

'  !  though  .some  ai’c  just  heginniiig ,  eoinpulsory  saving  could  inateli. 

more  imiierative.  programmes  are  to  recognize  it  as  they  fa«-e  llieiri  It  is  this  which  gives  sueli  impoi-- 
being  revised  overnight,  and  reckoning  willi  the  ineonir  tax  lance  to  tlie  Victory  Loan  (!am- 
fresh  shortages  in  tin.  ruhher.  |  inspector  on  .March  .31st.  |  I'liign  this  month.  As  the  Chair 

sugar  and  other  products  have  I  +  <.  <.  j  iimn  of  the  War  Finances  Com- 

x.T’  '  !  It  has  heeu  inlimaled  that  war  :  '’V  can 


been  suddenly  imposed  on  us.  TIu 


Ilf  near  capacity  Ihrouglioul,  1941  re- 
suit.s  for  last  ye.ar.  despite  heavier  I 


.Shcrwin-William.s,  largest  paint  products. 


new  market  Fir  m.'.ny  of  company's  | 


and  v.arnish  producer  in  Canada, 


IMUIC  iiguioiis  i.i.scs  arc  iiii-  oniy  ,1  .1:11  ,  ,,  ,  - , 

answer.  In  view  of  the  expendi- '  '  C  .  ,,  fj*' I*’!"''-  and  that  those 
lure  w  ith  wliieli  w  e  are  faced  in  .  i  ,  'T  V ’'I,  fm 

Hie  tragic  urgency  of  producing  .  i  ''‘  "^*i  ^ 

ma.ximum  amounts  of  war  mater 

iais  (iiiickly,  it  would  be  follv  for  subscribed  but  of 

.-.nsone  fo  ,.ss.,o,e  llo.l  laves  '  P'mchase.  CvCrs 


la.xe.s,  are  not,  likely  to  have  fallen  j  benefit."  materially  from  general  ac- 
far  below  If  any --the  1910  level,  j  nvity  in  business  and  industry.  It  is 
•'  !  natural.  Iherefore,  in  view  of  the 

Price  Bros.  Common  >  tremendous  expansion  in  manufae- 
In  Ion, .-ing  around  for  .soi„c//ni,q  mierations  resulting  from 

fu  which,  to  invest  a  few  hundred  pr^iietion  in  Canada  that 

dr, liars  which  I  havc-apa,-l  from  |  “f  tne  company  should  Imve 

the  snm  I  intend  to  invent  in  the  new  I  and  eontmuc 

Victor,,  Loan,  the  common  .stock  of  I  increased  cost."  in  many 

Price  Bros,  has  been  rrcoi,,  aiciiderf ! ^nd  mut-h  heavier  taxes, 


Tl  w  ill  be  .seen  from  the  fore-  , 
going  tbal  early  outlook  for  bu.si- |  A' 
ne.s.s  and  earnings  of  Building  I’rod-  I 
uel.s  appears  quite  promising.  'I'bis  \/j 
taken'  in  conjunction  willi  tlie  ex-  '  v' 
ecptionnlly  strong  balance  slieel  ' 
position — with  current  a,s."ets  e(|ual  j 
to  TO  per  rent  of  tut.al  a.s.sets  of  tlie  |  /■ 

company  and  easli  a.s.srl.s  about  37  | 
per  cent— and  witb  neither  funded  j  Vij 


.anyone  to  assume  liiat  taxes  in 
this  country  liavr  re.aelied  a  peal,. 


expendiliirp.  in  order  that  the  re 


■|  liey  can  never  reach  a  peak  diir-  ,  wiviie,  e  ■ nalmn  slnM  h*- 

ing  the  war  ,as  long  as  w  e  caii  f  '  ’*** 

adjust  our  scale  of  living  so  (Fat  ^  .  "'('•Imd  or  pnliex . 


;ioiosi  our  scaie  01  living  so  iiiai  l  . .  • 

we  may  contribute  more.  On  tf"' ,  f.i'i; 

other  hand,  it  is  neepssarv  to  bear;  11,!,,  A"  lirogram. 

in  mind  tliiif  iiiereased  taxes  '  forl-itile  .-.inve,,  com- 

I  many  brackets  w  ill  be  paid  at  tli.r'-,.  '  '  aloulating, 

lexiieiises  of  saving.  Tliis  suggests  i  '''iiy  pref- 


Pricc  Bros,  has  been  rrcoia aicitdcrf !  !*“ mut’h  heavier  taxes,  stock  ahead  of 

to  me.  I  do  not  ncril  a  rrliirn  0,1  ''I  j  natural  that  eai  ning.s  483.38  i  share."  of  capital  .stock 

this  UHincp  right  "way,  but  icok.M  1  refleotlng  the  wide  ex-  qj,;, landing  would  .appear  to  be  a 

not  rare  to  have  it  brvnging  me  in  ;  Pm’s'on  in  operations.  good  augury  for  niainlenaneo  ol 


By  Eacy  \l  aisliiits  Marhifir 


nothing  for  anp  length  of  time  un-  'm  uiaicaiions  ot  .any 

h,s.s,  of  cowsc,  it  provided  some  ap-  let-down  in  business  of  the  eom- 
prreiation  in  uwket  inlnc.  I  would  On  t'm  contrary,  with  war 

ho  glad,  of  i/our  advice  regarding  production  bemg  rapidly  expanded 


pan.sion  m  operations.  good  augurv  for  niainlenaneo  ol 

There  are  no  indications  of  .any  „i„.ing  the  coming  year 

let-down  m  business  of  the  com- 


irreiation.  in  mnruci  vainc.  1  wouia  - .  ,  ..nurse  imno.ssible  to  look 

'instock"^  r?hif  eou.^;;^^a;^"sfgns"St  veryAVar  ahead'  under  conditions 

.eSu!  consideration  in  .be_proipem  or 


pnsj;ihil}f of  somo  (nvidrivl  notion  oonsinoraoK*  unio  to  conn*,  inis  on 
being  taken  by  directors  of  Price  assumption,  which  seems  a  rea- 
Bros.  on  the  common  stork  of  the  -aonab'e  one  in  view  of  Ihe  present 

company  some  lime  l.bis  year.  cour.se  of  the  eonfiict,  tlial  it  will  .  m-imp  <-onsi.ieration  with 

For  (be  year  1940  Price  Bros,  re-  not  be  over  thL"  year  or  next.  "...r.-  nvo^ 

roiled  net  eaining.s  equal  to  .$'21..39  Ouestion  of  an  inerea.ss*  in  the  you  m  ,\oui  iineMm  ..  | 

t,  .xliare  on  its  oiil.sianding  preferred  dividend  rate  is  another  matter  al-  .  i*  ■  /■  u 

stock  and.  after  preferred  dividends,  together,  of  course,  and  it  is  a  haz-  Kirkland  Eake  Uolfls 

(a  .$1.8,3  a  share  on  Hie  oommoii  I  (C'doiis  business  to  attempt  any  ftJre-  ^yiwt  is  vi'ong  with  the  gold 
stock,  .yrrears  of  dividends  on  the  j  rest  in  Hits  eonnection.  the  yield  ,  ^r,.n  undrrslmid  why  sjmc 

preferred  were  cleane(i  up  fully  due- ;  on  Hie  .sdoek  at  current  market  i.s  ]\irl:ta"d  I, alee  iwnes  shovhl 

mg  Hie  \  p.ar  1940  and  regular  divi- ;  an  encouraging  Sign,  liowever,  a.s  wrak,  breausr  of  H’r  etfe-t  o, 

f|end.s  base  been  paid  since  on  (hit  i  yield  invariably  proves  to  be  a  good  slrd.'c  on  rarnimfs,  hul  I  hoi,,' 

i.^sup.  {yardstick  on  dividend  prospects.  .several  isni-s  of  .senior  gold,  minmgl 

Report  for  1911  will  not  be  issued  I  rompnnirs,  which  had  "o  strike  and  | 

for  o\  er  a  month  yef,  but,  in  view  |  Building  Producis  u  bich  have  plenty  of  ore  re.srrrr.i  | 


the  assumption,  whicli  seems  a  rea-  wbetber  yoii  siiould  add  to 
.sonab'e  one  in  view  of  Ihe  present  bolding.s  of  the  stork -more  espe- 
cour.se  of  Hie  eonfiict,  that  it  will  ''ia"y  as  .security  of  income  .appe.ais 
not  be  over  thLs  year  or  next.  lo  be  a  prime  eon.siderat ion  with 

The  question  of  an  inerea.se  in  Hie  you  it'  your  m\ e.stmenl.'. 


■  -A- ' 


expenses  of  .saving,  this  .suggests  i  r'l'- 

I  Hie  imniediately  iiltraelive  an.swer  .  _ _  ' 

I  of  compulsory  .saving.  Tliis  pro-  _  . -  -  -  ■ 

I  posal.  too,  is  not  to  lie  rejeeleil  Higher  Profits  Reporlerl 
out  of  baiul,  hut  tliere  arc  some  |  n  i'  w  i  • 

;  serious  iliffieullies  in  tlie  way.  In  a>^llins  Aiarhifie 

the  first  plaee.  Hie  lax  machinerv  '  _  -  -  - 

!  tliroiigli  w  hich  compulsory  sav- '  ^  I  oroiito.— Fasy  Washing  .'lachine 
'  ings  would  have  to  be  eollected  is  |  A'’"  report.'  net  profit  of  ,$32.- 

I  not  flexible  enougli,  nor  pervas-  ''‘i0  for  year  ended  Deceniher  .H, 
jive  and  iliseriminating  enough  to;  1311,  against  $2.i.303  in  previous 
get  all  the  .siiriiliis  ineome  that  Hro.'s  profit  on  .sale.s  w  a." 

I  available.  Of  two  men  who  ap-  ;  H  compared  with  .$1S6.1.3.‘) 

'  liear  in  axaelly  the  .same  ealegor- j  P''''^'tou.sly.  Dividends  paid  on  pre- 
i  ies  for  income  taxes,  one  will,  due  ;  f'’rred  totalled  $6, 732  and  balance 
to  different  eoiiditi  ns.  ban' i  of  earning.'  were  addeel  to  earneri 
available  a  siiriilus,  anil  the  other  •'^u'T'b*.'.  increa.sjng  the  total  to 
I  will  lie  forced  to  undergo  real  ‘  .$149,239  from  $111,610. 


liardship  hv  reason  of  taxes.  Our 
lax  system  '  .  not  lieen  designed 


('urrent  a,s."ets  of  $2S6.196  in- 
•hided  acc.iiint.s  receivable  .$12,012 


preferred  were  clegneii  up  fully  dur- ;  on  Hie  .s'loeK  ai  eurreni  mai  Kct,  is  Nirkland  I, alee  mines  .diouhl 

mg  Die  1  p.ar  1940  and  regular  divi-;  an  encouraging  Sign,  liowever,  a.s  weak,  breausr  of  Ihr  rfiert  of 

dend.s  have  been  paid  smee  wti  tbit  i  yield  invariably  proves  to  be  a  good  .str’kc  on  raraiii'/-',  hul  I  I'ohi 

i.^sup.  I  yardstick  on  dividend  prospects.  .several  isni-s  of  .senior  gold.  mi,ung\ 

Report  for  1911  will  not  be  issued  |  rompnnirs,  which  had  "o  strike  and  | 

for  over  a  month  yet,  hut,  in  view  |  Building  Producis  u  bich  bare  I'lentp  of  ore  re.servr.s ' 

of  operating  eondition.s  throughout  |  f  shares  of  Buildtug  Pro-  and  a  good  record  of  earnings,  and' 

Hie  year,  espeeially  in  latter  months!  stock  ivhirb  I  bought  sOinc  then  have  been  going  dow"  without 

•If  tlie  period  wlieil  demand  for  spe-  |  ^i.^^  a  price,  allowing  for  apparent  reason  that  f  can  sec.  Is 

ri.al  paper  used  in  packing  of  mum-  'fp,.  ,j,p-  then,  the  United  Shates  going  to  stop  buy- 

lions  kept  nio.st  newsprint  mills  i’i  '  ^it  whirh  ing  Uanadian  gold:-C..\.,  ir>.m'>- 

ranada  at  capaeity,  prev'peets  are  ^,5  itow  selling.  ,4j  you  can  see,  the  :  pCg. 


Thr  C^l’iinbus  r»i*»r3' 


I  to  inert  the  case  of  a  man  win,  and  inventorie.s  S'23,'(6,7 18.  Invento;-- 
ilvvo  years  ago  had  an  ineome  of  i  ie.s  lield  af  the  end  of  the  previoii.s 
|81.r)00.  )iad  two  dependent  ehil-,year  totalled  $161,791.  ('urrent 
!  (Iren,  of  emplovalile  age,  and  per-  liabilities  of  $36,118  included  pa, 
haps  was  in  process  of  rompleling'  able  of  $.30,229. 


lliat  earnings  will  be  a.s  favour, abl' 
•at  least  as  in  1940,  probably  some 


stocic  —  uhwh.  incidentally,  icas  qi^p  cp.ason  for  declining  mar'KPl 
purchased  on  pour  advice  —  '’as  A-aluation  of  Hi"  gold  stocks  Ins 


wliat  better;  this  despite  mereased  j  ^  satisfactory  i/ir/rf.  j  ),pp„  ^  recent  falling  off  in  earii- 

taxes  and  higher  costs  in  some  di-  j^ow,  it  I  had  cared  to  sell  before '  pigs,  due  to  higlier  costs  with  no 
rpction.s.  ,  .  .  .  ’’he  war.  I  could  have  made  a  me-c  j  ^.^,.(.pgpouc]jpn;  increase  in  revenaes. 

‘"'j  position  at  end  o.  profit  on  it.  I  may  say,  /lotectcr,  | -pbis  has  resulted  in  a  reduction  m 
t  A'*"*'  surplus  I  hQn^jit  with  a  view  to  seear- I  (jividend  pavmcnts  by  a  number  ot 

of  .$1,719,192  and  capital  siirplu.s  of  '  .A.  i  •i.-e 


.\j*«ociutc<I  Bri'uerics 
l>o,  mci.  extras  .. 
I’ell  Telephone  . 


of  $1,719,192  and  capital  surplus  of 
.$8.12.3.703.  Current  a.ssets  of  $15.- 
303  90fJ-ineIudiiig  ,$3,629,693  in  cash  lui'eslmoul  YicUIs 

and  markelaoie  securities  — w  ere  at 
a  ration  of  over  ,3'-l'  to  1  to  current 

liabilities  of  $1,273,571.  iComr.lpd  Iw  Jones  Ueno.rd  ,V 

In  addition  to  l>eiiig  one  of  the  1  to.M.no.x  stocks 

largest  prodiicer.'  of  newsprint  in  i 

Canada,  Price  Bros,  i.s  a  large  him-  '  .vkhoiv  Sni-pas.'  . 

her  operator  ajid  demand  for  lum- 1  a 
her.  (lue  to  the  war,  has  been  ex-;  no.  inc'. vuas 
tccdingly  heavy.  j 

Pro.speets  for  current  year  are  en-  I  r.eii  Teiophonc  . 

lianced  by  Hie  fact  that,  as  from  be-  ]  },* ‘V'''Vow'pr' '•  v" 
ginning  of  second  quarter,  selling  |  I'Joduci.' 

jiricc  of  nevv  sprint  goe.s  up  from  Hie  1  '’»•  V>'''-  •■xua.s  ... 

.$50  a  ton,  f.o.b.  New  Vork,  to  $53  h  | 

ton  I  Not  them  Power 

Consumption  of  newsprint  in  the  |  v'nA'ars  ^- 

Thiitcd  States  market  continues  to ;  Cimaiiian  nmn/.p 

expand,  and  with  further  oxpan.sion  i  (  ouons 

in  demand  for  special  jiapcr  capa- j  f  anadian  Indus.  ••iV- 
l  ily  ,  or  near-capacity,  operation.'  of  -I'ani's 

Hie  mills  appear  likely  throughout  p.'.'Jn'inion  nAdgl’"*..'. 

Ihf'  \par.  I  I'ominioii  itla/s  .... 

Destiite  the  ppospecU  for  a  divi- 1 
dend  on  Hie  slock,  market  polrn- •  I'p.  inci  pvtras 
Halilics  for  Price  Bro.'.  coiiimon  are.  A'irA 

cbseiirc.  An.v  cliancc  for  a  rise  in!  iv..  inoi.  ovtrai  ... 

.slocks,  especially  those  in  Hie  spec- I  ii"i’>’riai  <>ii  . 

Illative  class  such  a.s  the  pulp  and  i  inei.  extra.;  _ 

paper  issues  dopoiid  on  the  trend  of  1  md,  Acreidan-p  •.v 


l.»o.  ind.  «‘\trai>  .  .  .  , 
‘an.  &  Pom.  .Suchr  . 
.'aitadH  Maltiiiif  ..... 
■fin.  Norlhciii  Power 
'anada  I*ackcrH  .  .  .  . 
anadfi  Vinegars  .... 
'ctnaclian  l-Jronx.e  .  .  . 

Do.  incl.  extras  .  .  .  . 
!anudinii  Potions  ... 


Po.  incl  extras 
K'>ril  oi  Canada  * 

‘lOfidyeiir  'Pirf 

Po.  inol.  oxtraj 


lllcuivc  ClUSS  SUCH  a.s  ine  puip  anu  j  Im.  inel.  extra.i  ., 
paper  issues  dopoiid  on  the  trend  of  1  .Viippian-p  w 
Hie  war,  and,  at  present,  pi  aspects  I  l!,‘n."‘pp"roilMini''''.'’' 

do  not  appear  to  be  loo  hrighl  foi  '  i..inr.-i  serord  .  _7'. 

.Tii.v  very  fav  ourable  war  develop- |  '■’|'A''in.d '  Afras''*. . 
ments  for  the  United  Nations  in  Uic  ;  Monirem  i'owrr  ...  .  .  .  "i 
near  future.  '  '["y*'  Vo’'  "  ■ . 

,  ,  ,  .  National  Breweries . 

V  V  %•  .  VfMlonal  Stool  t.'ar  .... 

8henvin-Williain.s  Common  i  .A'iA>*rio.u  . 

.Is  a  shareholder  of  Shcrwin-Wil-  \  "ersey  .  as 

Itunis  icovimon  siockf  I  was  fjiad  io  \  Quebec  power  .  i?* 

SCO  ihe  directors  dechre  another  /5  !  uoyaiite  . ^ .  i** 

rents  a  share  dividend  to  be  paid  s'lar'fn'igall' °. .  .'.A.'! .  .  i'l* 

m  May  next.  This,  J  suppose,  would,  .soutiiim  can.  Power  ..  ♦ 

indicate  that  ihe  company  probably  weVionL  .  Db 

inicnd.s  to  pay  this  dividend  on  0  (at  Astpd ' .luotaiion. 


8henvin-William.s  Common  , 

.Is  a  shareholder  of  S/irriciJi-lVi/- 1 


_ i  companies,  including  Dome,  L.ike  . 

.Sliore.  Sylvanite,  Pickle  Crow,  H-il-  1 
els  I  linger,  Wright  Hargreaves.  Some  ' 

I  of  the  gold  mining  eompanie.s.  such  ! 

f.  co  t  I  as  Moilinger,  with  strong  financial  i 

position,  have  followed  a  policy  of  j 
,  I  distributing  earnings  as  dividend.', 

.so  K.ir,  I  and  with  any  decline  in  earnings 
ijii)  t'.;o  I  this  has  resulted  in  low  er  pay- 

T-m'i  ii'os  I  o3('ols.  ' 

i!oo  i;.:;,-. '  How  higher  costs  Iiave  been  cut-  ■ 
s'oo  *1  mining  eompany  | 

roo  ii'35  earnings  wa.s  revealed  recently  by  | 
I'.oo  lu,,.:  President  Ilammen  of  Pickle  Crow  j 
.so  (I’m  ill  explaining  a  dividend  reducHon  ^ 
I'.so  s'.55  by  that  company.  In  1941,  as  com- 
■'.rlo  rxiio  parod  with  1939,  there  had  been  a 
1.00  4. 00  slight  reduction  in  bullion  produc-  | 

r, !o  on:  t^ioo,  but  taxes  jumped,  during  the  i 

•:.oo  o.po !  period,  to  $514,371  from  $310. '270.  j 
''-'T,  'A"  I  or  from  $1.98  per  ton  of  ore  hoist  'd 

■■!oo  '  to  $2.93  per  ton.  At  the  same  Hm  ■  : 

."A  .V  operating  costs  increased  $110,000,1 
'.'.uo  A',  vvitli  higlier  wage  paymenls  mak-  | 

s. oo  |■■.1•.•  ing  up  $90,000  of  Hiij  gain  in  cost-. 
vTi  Ki'ssl'I'oo  •‘lamc  factors  have  had  a  simi- 
I’.oo  (.'.:i4 .  lar  affect  on  earnings  of  other  gold 
4  (ib  s'sli  oii'iing  costs. 

;r,u  c.'n;  I  Of  itself,  lioweve;-,  the  modest 
ij  j*  decline  in  earnings  of  many  co,-.i- 
i'im'i  KMiit  panios  would  not  account  for  luC 
•.■  0(1  "15 1  rather  considerable  decline  in  inir- 
'  so  Ki.TO  '  ket  valuation  of  gold  min'’  secr- 
tc'o  lA;  ■  ities.  Another  factor  has  been  the 
1  r.o  ?;k.  !  tendency  of  governments,  dir  iig, 
■'.'.■'.1:  ii'nr.  I  present  period  of  speedy  step-up  in 
•mIo  "'**■  pi'oduetion,  to  rate  gold  'pro- 

4.00  s.oo  I  duelion  of  lesser  importance  Hi.in  i 
son  ^?nl"^*'  oiaterial.  including  ba.se  motal 
icon  production,  classing  gold  as  not  , 


.  4 

.  t  iust  d< 


Don’t  just  do,  your  Bit 


Dojy  our/ Share 


quarterly  basis,  f  had  held  the  stock^ 


itlass 

r»oininl<*u  Tar  ... 
I  mniinlon  'rexiile 


for  some  time,  .vo  tJtnt  the  fact  ihAt  I’KErKHW 

it  is  note  giving  a  regular  return  .vgnf-w-  Smpass  .  insq 

mcan.s  considerable  to  me.  I  notice,  ,''a7\arta  Aemfiit^  .  1  !  loic 
however,  that  the  yield  cm  the  stock  car.  Nortimm  power  .’.  ssa 
at  lOlla'Ts  price  —  about  13  —  is  Caiia.iiar  CoUnPhO  ..  i:ib 

only  a-bouf  .y-j  fo  per  rent  on  ranadiHn  I'Dttons  .  iiib 

ilic  60  cents  a  share  yearly  dividend  j'^niinion  <iiass  .. 
rate.  This  does  not  seem  to  be  a  'IcnllMion  Toxtiie  ’ 
very  big  return  al  prevailing  stand-  (intinmu  powpr 
iirds  —  i.ssnes  like  Montreal  Power,  rimvar*<r'^.sir('th  ! . 

Breweries,  Showinigan  and  Nickel  i.ake  of  the  Woo(ia 
arc  giving  much  larger  yields.  What,  iJI^TiAV  corton's 
IK.  your  opiu'.ou,  IS  the  I'ea-SOU  for  rsatl  Breweries  .. 

H"-'.’  Is  it  that  an  increase,  in.  ihej  Jsf,‘aws  piTver 
rate  of  dividends  1.5  UkelyT  If  ao.  I\  Sasuenay  Po'wer 
would  b"  tempted  to  buy  some  more'  Sherwm.wiiiianis 
.shares. — C.fV.A.,  Outremont,  rteo'  of  cannd*  .. 

In  compa.-iiig  Hie  yield  on  Slier-'  ivaiuer  G.  A  w  . 
w  iJi-WiUianis  Co.  of  Canada  com- ' 
mon  stock  w  1H1  that  provided  by  | 

Power,  Bre-veries,  Sliawinjgan  and  j  Canadienne  National 
N’irkel,  it  shouid  be  remembered  1  . . . 


rKEIBBRKU  STUCK.? 


I  Jnternationi!  Pow*r 
I  BA-X  KS 


(hat  earnings  of  the  latter  conipan-  imperial  . 
ICS  are  runiiing  only  moderately  in  Nova'^Vcon 
ejc'.'s  ot  dividend  reqiiirement.s  on  novai  — 
llioir  shares.  Sherwin-Williams,  on  '''’,'^^J’'"A.ak( 
the  otlier  hand,  earned  $1.43  a  share  md 


oiTiinton  . .  .‘4.- 


ImpOiplal  . . P.^0 

. .  Ill  4.?t» 

No$'a  ...........  CT.'ib  4.4 

lvO$al  .  . .  tr»^  8,00  B.Vi 

Toront*^  .  248%  10  4.03 

A.*3krfl  nuotatir»n. 
th.i  Bid  quotation. 


ie  1.00  ».}■;  essential  in  the  present  stage  ot  j 

"Ob  rrin  T^.vo  'v’ar  pi'oduclioii.  For  instance,  tlic  ! 

1.1  (in  «.!)"  u.S.  government,  wliile  giving  prio-  ■ 

r.oh  z'm  .^(in  1 ''ity  if*  '’asP  metal  mines  in  Ihe 

idb  “.so  i  00  I  matter  Of  getting  steel  in  Hie  to  ;ii  I 
I  of  milling  equipment,  is  not  placi  ig  i 
;  tlie  gold  mines  in  the  same  priority  | 
1  category.  As  shortage  of  mniipow-j 
iini'A  T'nn  I!  3«  '  e.ssential  materials  1,1-1 

1(11  u  «!go  (iiio  crease.',  there  have  been  fears  that  j 

"(h  "  AO  2°'*^  mines  may  suffer,  in  Ihe  ma'^-  j 

'*  ;.«n  "14  ter  of  government  consideration.  In  j 

nib  ".no  ".""[.South  Africa,  in  fact,  there  lia.'ei 

'"4  r.ien  t.ll  I  heen  reports  that  gold  mining  tliorc  ! 

i,-."h  7.(10  esn  I  might  be  restrieteij  to  ease  a  grow  -  ! 

4"'ja  "’rl"  5  IT  j 'OS  sliorlagp  of  labor  and  equm- 

iooa‘  "  00 1  ment.  Such  reports,  even  more  | 

*06a  "'"0  "'ll  *'’**0  earnings  difficulties,  have, 

il"b  7J'o  contributed  to  depressed  sentimeiit  1 

'  "0  4 ""  among  liolders  of  gold  shares,  .ai  d  [ 

'«oa  5  "0  "  ;,4  brought  out  considerable  psyclvilo-  ' 

lovb  V"®  ".r:;  gjcal  selling 

inth  ".oo  S94  ivliat  will  happen  to  gold  in  ! 

"7h  i  n®  4  ji  I  the  years  ahead  cannot  of  cours®  1 

’7"  I  ""  s  JiJ !  F»  forecast  dogmatically  But  there  • 

I  has  certainly  been  nothiiig  of  lat®  i 
i  to  raise  any  new  question  as  to  th®  I 

15-h  *0®  5  7"  f'lture  position  of  gold  in  world  | 

isob  1®  "0  ,i."9  economy.  In  fact,  with  Russia  and  I 
ill"  's'oo  4  •«  Lhiited  States,  which  are  large  | 
!7.ib  i".9n  4.4  gold  producers,  both  in  the  v.-ar,  | 

m‘s\  dm  T.m  rt^o’anency  of  gold  as  a  .Ham- 

hVn  or  vaiuo  would  appear  to  nt*  ' 
considerably  stronger  than  a  year  I 
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MINING  MARKET  RECORD 


Traii>ai'lioii!>  on  TORONTO  STOCK  EXCHANGE 


l  .a.st  Sale 

ales  JCsl'  Low  'ruesday  Chan; 


I'roperlies  An-  Iiiiaiul  and 
May  Not  Go  Sc'rioii>l\  Harnu'd 
My  Kiuniy  Occupation 


(H  KT\  ASSETS  OF  S.i.Sd 


ton  l.aO  1.45  1.15 

4  son  .52  .51  .52 

i;!.T45  1.01  .97  1.00 

7.000  .09 'a  .OS  .OS 

3;!.427  1.15  .99  1.00 

l.lltX)  .51  .46  .47 

169  1.15  . 

1.231  .38 ‘1  .07':  .37' 

1  000  .03':  . 

1.160  16.00  14..50  14.75 

3,000  .06  .05  .05 

12.1.50  1.88  1.70  1.70 

3.4(X)  .41  .,36  .36 

1,601)  3,10  3.25  3.23 

1.000  .01 ‘i  . 

5.000  .02  .01 '-s  .01- 

7.960  .34  .28  .28 

3  000  .0.3  U  . 

4.. 500  ,16  .14  .14 

9  000  .09 'i  .09  .09 

4,900  .0,3  .02':  .02' 

10.900  .10 1 1  .09':  .09’ 

1 ,000  .02  . 

780  2.25  . 

6.. 30<)  .17':.  .45  .15 

1.000  02':  . 

5.160  9,15  6.75  7.00 

2.850  .18  . 

1,100  26.75  26.00  26.00 

600  25 ' 1  . 

1,876  31.25  32.75  32.75 


.  18  33  1  3  70 

600  .2.5 

4.400  .58 

1.515  9.90 

1,150  3,80 

■  l.OOO  .06' 

.500  .01 

6.7.50  .10 

2.000  1.25 

6,280  2.51 

9,716  1..5.5 

6.800  .40 

50.650  1.73 

8,000  ' 
,367  40.00 

;'...500  .85 


Buloln.  ;n  it.s  '.\ork;ii,2  cai'lial  and 
.T.oioi't  y.ution  fioid  '  o.\c!u.«iVo  of 
a),  tile  pro[ie;3>  '  ha.s  as.'-cts 
of  I'vci-  .S.'!.SOO,ono,  or  .83.80  a  .share, 
o  h.eli  derimli'ly  oat  of  roa>'ii 

of  I  iie  .lap.ino.se.  rhe.se  as.se|.s  are 
e,eH:;,\'  a!;  in  ea.sli  ami  ^loveinmenl 
honds- 

In  Ma.v.  1911.  afler  reeove;in,2 
.8i2.:'.0O,O00  from  I’l^  dredging  of 

107.. 500.'3O0  euiiic  ,\ai'd.s,  and  pa.v'n,:; 

820. . 500. 000  1,821  a  .share)  in  divi¬ 
dends.  Bnlolo  .si  ill  had  ptravcl  re- 
se;'\'os  of  1  lO.OOO.ftOO  cuii  e  ard.s. 
Th's  would  indieale  a  further  life 
for  the  Bulolo  property  of  .seven  or 
e:;:ht  .\ear.s.  :il  ;>  lU’oduction  rale 
which  has  perm:! ti'-d  dividend  pay- 
ment.s  ol  83  annually. 


Monel  a  .  .  .  O.CKIO  .26 

\a.\bob  .  .  .  11.300  .19 

Xezus  ....  500  .1.5 

.\evv  (lid.  B.  .5W  .01 

Nipi.s.sin;^  .  .  .".(M)  .95 

Noi'iuida  .  .  611  47.50 

.Wu'metal  .  .  8.6.39  .,82 

O'Erieii  ...  II  54')  .70 

Omeg;i  .  .  .  4.069  .07 

Out.  N'icki'I  .  27..50O  .08 

I’anioui'  ...  I  .312  .8)1 

I’ando]<i  Cad.  2.000  .0.3' 

Piirtaii'n  Mai.  5.0)'Hit  .01' 

Paymaster  .  1  l.oOO  .15 

Perron  .  .  .  .’>.700  1.25 

Pick.  Crow  .  8  395  2.25 

Pioneei'  .  .  .  l.O'j,’)  1,75 

Powell  Poll.  .  .'1,900  .62 

I’re,micr  .  .  .  '.,".00  ..56 

Preston  .  .  .  44,125  2.85 

Pi'os.  .Mr,  .  .  .500  .20 

Queenslon.  .  .3,900  ..'rj 

Peno  Cold  .  16,100  .17' 

•SI.  Anth.  .  .  1,000  O::' 

Sin  Antonio  5,985  l.To 

Senator  P.  .  15,'20()  .12 

.sbei'i'itt,  (I.  .  11.170  .81 

s'gma  .  .  .  2.5o  5.6r) 

S  .'coc  t'rolfl  6  .'too  .16 

.t'n.den  Mai.  .  .'!..500  .25 

Share  Lake  .  5'1.200  .03' 

■Sle-'ji  Pock  .  33.'i.)0  1.58 

•Si  raw  Lake  .'i  .500  .01  ' 

Sturgeon  P.  .  I.ono  .11 

.Slid.  B.'isin  .  I.8'i0  1..55 

Slid,  Contact  5o0  .02' 

Sulliwin  .  .  .  2. 200  .55' 

S.rlvanile  .  .  6.025  i.TO 

'I'ei'k. Hughes  5.115  2.15 

'i'obiii'ii  .  .  .  lOi)  1.00 

'rowa.gin.'ic  .  (toi)  .p) 

■ri'.'inseo.  Res.  5O0  ..'to 

1  'chi  ( iold  .  .  6  601)  .01 

Cciii'  Bonds  .  .?'20o  35.00 

I'pper  C.an.  .  28.625  .97 

\'enturcs  .  .  1.11,8  .';.,5i) 

5'hait'.’  Annil  t  I  1  15  l.,';5 

War  Im.  2nd  ,82.200  99.00 

Wendigo  .  .  .500  .12 

IViiglu  llarg.  1,995  2,60 

Amir  Yankee  2,500  .o:,;’; 

lOKONTO  (  hlXKhlil- 

t  onsi  Cop.  .  100  loo 

.Mandy  .  .  .  .  |  6(io  -jp 

Osisko  l.ake  .  I.OOO  .oj' 

Pend  Oreille  1.300  1.50 


A.Oali.lL’tt  Ff|u;ils  77 
i  Share.  —  Famed 
?n!s  I’revious  Near, 


poll  source  of  ere.  'I  he  I’arc.'flis 
properly,  which  Ventures.  Ltd.. 
An.glo-IIuronian  and  as.sociated  en¬ 
terprises  ;irc  engaged  in  finaneing 
lies  cast  of  and  adjoining  the  Por- 
i'on.  WitPi'c  encountered  on  the 
Paseali.s  ground  the  \'Cin  is  about 
20  feet  to  the  norlli  of  the  strike 
of  I  he  i’eri'on  drift  on  the  eorres- 
ponding  lc\'oL 

'Pile  e.spiorafoi'y  program  on  the 
Pasetiiis  is  proeceding  steadily  and 
the  eom.uany  has  .'i  number  of  in¬ 
to. esting  piaces  to  e.Np.oro. 


Over-the-Counter- Mines 


POCDOP  .MINRS-Poedor  Mines 
lia.s  completed  a  deal  with  Norman 
Vincent  iiuoiving  the  sale  of  Us 
property  ad.ioining  IJuouiss-on  Gold- 
fields  in  noi'thw  o.steni  Quebec  for 
ftl.OOO  easii  and  600.000  shares  in  a 
.3.000,000-sh  ire  company  to  be 
formed  within  four  nioiUlis.  The 
prieo  is  100,000  shares  more  than 
offer  turned  dowm  by  sluireiioldei's 
of  Poedor  at  a  meeting  held  late 
last  ,\car. 

.No  deal  is  being  considered  at 
prc.senL  for  another  properly  of 
Poedor  adjoining  south  and  west  ot 
Lamticiuo  Cold  Mines  in  Bourla- 
mai|ue  and  liubuisson  'I'ownship, 
Quebec.  A  proposition  to  sell  this 
prope.'ty  to  B.  .1-  J.  LoHoc  Asso¬ 
ciates  for  500.000  shares  in  a  0,- 
000,000  share  company  also  was  rc- 
fuse-d  by  shareholders. 


HAPPEN  HERE  / 

Buy  the  New 


KL.\\yiO.S'l'  CiOLU  .MINES- Ken- I 
•vest  (lOkl  Mines  has  purciiascd  all  i 
the  e'lUipiiu'ni,  supp'ies  an.i  pro- ■ 
vioiisly  iin.'Old  mill  machinery  ol  \ 
CiUi'iie.v  Cold  .5Iincs.  This  material  I 
..s  being  .sinpjied  to  tiie  Kciiwesl  , 
properly  •vhere  much  of  it  will  be  i 
utiliiicd  in  the  development  pro¬ 
gram  wiiicii  has  been  under  way  ' 
lor  the  pa.st  year  or  .so.  The  mill  | 
machineiy  w  ill  provide  a  nucieu.s  | 
lor  a  mill  if  and  v  lien  it  is  decided  I 
sufficient  ore  is  available  to  war-  ! 
runt  Ibis  step.  The  Curney  mill  has* 
:i  capacity  of  125  to  150  lon.s  d.'iily.  i 
l’iT,ent  underground  opei'ations  i 
al  Kon■.^■ebl,  whii  li  acrpiired  the  i 
pro;!'’)'! ir.s  of  Big  Master  Coiisoli- 1 
d'liei  and  .Selb.v  Lake  Mines,  arc' 
being  concenl ralcl  on  the  former' 
with  drifting  under  way  on  titc  650-  | 
fool  le\-cl. 


I  wo  (Irills  have  liccii  nai\cd 
iiilo  the  ■'lull  l  ake  properlies  of 
.Mcw'co  Mines.  I.iniitcil.  and  Cook 
Copper  aii<l  i'liiorilc  (.orp.  iiiidcr 
the  terms  fif  the  deal  reccnllv 
ari'iingcd  v.illi  liolicrl  Cockeraiu. 
Conh'uct  for  Ihe  driliicg  was 
awarilcd  to  tlii'  C.iinliiu'lllal 
ino'id  Drillin.g  Coiio'ain  .mil  it  is 
imdcrsloo  I  that  a  1  ti.'itin-loot  jtro- 
.grant  is  cnnlciiipl.'dcd.  I  he  work 
is  lining  done  under  the  direction 
(if  W.  .1.  lloskiiig. 

Mr.  Cokcram  luadc  Ihc  deals  fri;- 
5Ic\\at:ers  (lOld  Mines  willi  a 
small  inlcrcst  likml.s  to  lie  assigned 
to  Prospectors  .Nirways.  I  he 
agreement  provide  for  a  period  of 
12  iiiontlis  from  .Xpi'il  I.  1912,  in 
w'liicii  to  rarry  out  drilling  and 
preliminary  exploration  after 
which  a  new  3,0()().0i)(i  share  eoin- 
pany  is  to  he  formed  on  etieh  pro- 
jirrly. 

The  ,\k'weo  cla'inis  adi'dii  north 
of  Belhderre  Cold  Mines  while  the 
Cook  Copper  ground  lie.,  tibonl 
three  quirlers  of  a  mile  to  the  east. 


Sec  Rcdiielioii  In  Cobls 

CeiHral  ZehuIIob  Nl'iiics 


't'oronlo  —  e’entral  Zeballos  Cold 
.5Ime.s  had  operating  profit,  after 
charging  full  cost  of  driving  the 
new  level  main  haulage  erosseut 
tunnel,  of  .811,000  for  the  eight 
monihs  ended  December  .31,  1941, 
according  lo  officials  of  Reno  Cold 
,51  i  ties. 

Work  i.s  reported  progressing  on 
the  rai.se  which  will  connect  the 
new  level  with  the  upper  ^^'orking.s. 

Ore  encountered  on  the  bottom 
levels  appears  to  be  well  in  lino 
with  that  opeiie-.l  on  the  level  above, 
being  narrow  but  high  grade. 

Consideralile  reduelion  in  operat¬ 
ing  cost.s  is  e.xpccted  when  I  be  raise 
is  completed  and  ore  from  tlie  mill 
i.s  drawn  through  the  low  level  tun¬ 
nel. 


BONDS 


PA.StlALl.S  COLD  MINES  —  P.as- 
e-'ili.s  Cokl  .5iines  has  picked  up  the 
easfci'ly  e.xleii.sion  of  Perron’s  No. 
32  \'e;ii  and  i.s  drifting  east  on  the 
.'trueture  at  the  1  025  foot  level.  In 
the  course  of  hast  week  the  vein  h:id 
bei'ii  opened  for  about  30  feet  east 
fro.n  the  Perron  boundary  and  a.s 
averaguig  slightly  better  than  half 
an  ouneo  o' or  drift  width. 

No.  32  vein  is  Perron’s  most  im-. 
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Need  Chief  Factor  In 
Loan  Time-Spinne} 


C.P.R.  Conducting  Victory  Loan 
Drive  In  Its  Own  Organization 


MacMillan  Urges  Full  Speed 
Ahead  Shipbuilding  Program 


Refutes  Weather  Theory  And  i  British  fleet  in  far  Eastern  water 

I  “A"  ^^ese  in  their  liard-presse 
Charpe  of  Insufficient  lime  ;  rn-.y  weh  repeat  Drake 

Since  Previous  laian  j  prayer  of  three  and  a  half  cenurlic 
I  ago — ‘O  Lord,  when  Thou  gives 
I  to  Thy  servants  to  endeavour  an 
MUST  TRIM  SALES  I  great  matter,  grant  us  also  to  kno\ 


^  7  j  Toronto'"—  Opening  of  the  2nd  j  take  care  of  all  Canadian  Pacific:  J. JLX  J.  J.  J  J.I.1 

j  Victory  War  Loan  found  the  Can-  activities  in  these  areas  with  the  ' 

-  :  adian  Pacific  Railv\ay  Company  or- 1  exception  of  the  Canadian  Pacific'  — -  - 

i  British  fleet  in  far  Eastern  waters  .  5**nized  from  coast  to  coast  in  order!  Express,  which  lias  formed  its  own  lendenis  ha\e  .set  up  subsidiarv  1  er  seven  mo.Uhlv  payments  or  11  <  .  o--  t,  »  -u- 

j  “All  of  these  in  their  l.ard-pressed  ’ 'hat  the  maximum  employee  sub- |  organization.  In  this  case  J.  K.  .  committees,  while  a  railway  coii- !  semi-monlhlv.  A 'summarv  of  such! 

‘  sfruffff'o  m'iv  rcDont  Drsko's  ^'•ription  woukI  be  oblciinod,  ■  Loulto**.  loronto.  prcsicicn*  nivl  «  >  i_  »  •  •  #  *  *  /-v  •  »  •• 

i  prayer  of  throe  and  a  half  ccnurtics  i  H.  J.  Humphrey,  vice-president  !  fff'Jioral  manager,  will  reporl  daily  >oen  appoint e^  oi  .  deductions  \ill  ai.so  be  made  which 

I  ago — ‘O  Lord,  when  Thou  givest  |  and  general  manager,  eastern  lin(*s.  ’  t’f'l urns  to  Mr.  Humphrey,  the  par- ;  national  war  loan  will  be  credited  to  f  ach  unit  organi- 

I  to  Thy  servants  to  endeavour  any  '  is  in  charge  of  the  Canadian  I’acific  i  ont  company's  drive  chairman.  i  organization  across  the  Dominion,  i  zal ion  as  well  a.s  the  railway  as  a 
I  groat  matter,  grant  us  also  to  know  '  drive  throughout  the  entire  eom-  The  wes'ern  nii'.lncs  nf  the  C.P.R.  " eioscly  witli  the  rail-  |  whole. 


tendenis  ha\c  .set  up  subsidiary  1  cr  seven  mo.Uhlv  payments  or  11 
committees,  vhilo  a  railway  eon-  !  semi-monthly.  A  summary  of  sucii 
tact  man  has  l>een  appointed  for  .  deduction.s  \ill  also  be  m.odc  which 


_  ;  that  it  is  not  the  beginning,  but  the  ,  pany’.-t  sys  »  ni.  and  he  lias  working  j  are  also  excepted.  'I'hese  will  be  or-  :  organization  and  the  local  com-  ^  I'lip  Angus  Shops  of  the  railway 

,  .  ij  1  A  J  -r  *  I  continuing  of  the  same  until  it  be  1  with  him  a  commilteo  composed  ofiganizod  hv  'd.  W.  Maconachie,  assis-  '’■''"'■‘'S-  In  Ontario  there  are  (12,  p,  Montreal  have  a-ran-cd  ')  mas's 

1  oinis  10  «anK  Ana  1  rust  j  thoroughly  finished,  which  yieldel.h  |  F.  Bramlcy.  Montreal,  secretary:  C.  tan'  to  the  vice-president,  u estern  -  contact  men  will  in  :  ,T,cetings  to  be  addressed  by  spe- 

Companv  Savings  as  Proof  j"’**  .?'ory-’  1  E.  Stockdill.  Winnipeg,  assistant  to  lines,  who  will  report  to  Mr.  Slock- ,  ^ases  be  roadmaslers.  |  speakers  from  provincial  head- 

Tl,  «  If  :  “Gentlemen,  the  beginnings  ol  |  the  vice-president,  western  lines:  dill.  Other  subsidiary  companies.  Thus  there  will  be  close  co-oper- ,  quarters. 

i»IOne>  IS  1  nere  oCIl*!  thi5  war  have  been  studded  with  j  and  S.  M.  Gessage,  Toronto,  assis- I  like  the  electric  lines  in  tlie  east,  ation  between  the  railway  as  a,  In  an  appeal  to  the  head.s  of  de- 

Dcnial  is  Needed.  i  shocks  and  surprises  for  the  British^  tant  to  the  vice-president  and  gen-;  will  be  organ'zed  .«eparatel\,  too.  .whole  and  tlie  Xalionnl  War  Fin-,  partmenls  throughout  the  .syste.m, 

_ _  and  Allied  cause  but,  to  use  the  era!  manager  eastern  lines.  under  the  lespcctive  managers,  w'lo  ance  Co.nmitlec  aiivl  between  tlic  .Mr.  Mumphrey  conchides  by  saying 

,  .  words  of  Drake's  prayer,  in  the  ‘con- 1  The  various  general  superinlen-  w  ill  repor;  dailv  to  Mr.  Iluniphrci’.  railw  ay  in  each  locality  and  the  lo-  I  “I  am  sure  I  can  relv  on  vour  fuK- 

nefcrc.ice  was  made  by  George  ,  Knuing  of  the  same  we  have  gained  |  dents  across  the  country  have  been  1  •  r'  f  iiino  '  cal  conimittws.  I  est  co-op 'ration  'n  in'suring  the  suc- 

W.  Spinney,  chairman  of  tlie  Na- j  strength  and  resolution  and  wo  shall  I  appointed  chairman  of  the  area  .  iiiisniiar>  i  ommiuees  Payro’l  deductions  have  been  an- !  cess  of  th"  camnaign.  for  the  most 

tiona!  War  Finance  Committee,  in  :  So  onwards  to  a  victorious  end.  committees.  These  committees  will  .  c.idiiio.i  .  ;  generr.!  .  ;;icr.n-  thorizC'C'.  '•■  ■  ■■  'actions  can  cov-  w c.  1  I;  the  least  wo  ran  do” 


Denial  is  Needed. 


“Gentlemen,  the  beginnings  ol  |  the  vice-president,  western  lines:  ’  dill.  Other  subsidiary  companies.  Thus  there  will  be  close  co-oper- 
this  war  have  been  studded  with  j  and  S.  M.  Gessage,  Toronto,  assis- I  like  the  electric  lines  in  tlie  east,  ation  between  the  railway  as  a 


.Siilisiiliary  fommittoes 


tiona!  War  Finance  Committee,  in 
in  address  to  a  Victory  Loan  lunch¬ 
eon  lield  in  Montreal  on  Tuesday 
of  this  week,  lo  criticism  that  the 
time  chosen  for  offering  of  the  2nd 
\'ictory  i.,oan  was  an  inauspicious 
one.  Doii'iLs.  he  said,  had  been  ex¬ 
pressed  in  some  quarters  as  to  the 
success  of  »hc  loan  because  of  un- 
farourablc  weatlier  conditions  dur¬ 
ing  the  term  of  the  campaign  and 
also  because  of  Ihc  relatively  short 
lime  w  iiich  has  expired  since  Ihej 
offering  of  the  first  Victory  Loan, 
Keither  argument,  he  belie\cd,  held  ! 
water.  j 

Mr.  Spinney  quoted  from  a  Sas- 1 
Latchewan  newspaper  which,  in  i 
dealing  with  tiie  loan,  Iiad  said;  “If 
our  allies  the  Russian.s  can  .fight 
for  freedom's  cau.se  in  '20  below  ze¬ 
ro  wc.nther.  surely  we  have  .suffi- 
rienl  phjsical  .stamina  and  fortitude 
lo  conduct  a  V'ictory  Loan  campaign 
.successfully  in  the  month  of  Feb-! 
ruary  no  matter  what  the  weather' 
i.s  like."  I 

To  show'  that  Saskatchewan  could  j 
“art  as  well  as  speak,''  tiic  cam-  1 
paign  chairman  read  a  telegram  I 
from  W.  .'\1.  TIuslon,  campaign  vice-  ' 
ch.airn'.an  at  Regina,  x'hicli  read  as  , 
follows:  I 

“Tlii.s  morning  one  niinule  pa.st  j 
midnight,  tiie  .sixtccnili  instant.  Sub-  ■ 
imit  eighten  Uivt  two.  .Tb  miles' 
•soul.s  of  Wexburn  known  a.s  Oungre-  | 
Bromliea.d,  went  over  tlie  top  w  ith  ; 
total  .subscriptions.  .SO.hlV)  Name  of  | 
chairman  Dr.  .Tames  Brow  n;  offi-  1 
rial  quota.  ;?9.0nn.  Tliis  area  in  the  \ 
centre  of  Saskatchewan's  worst  | 
drought  ridd-n  country  for  perliaps  , 
fen  years  with  ronimunical  ion.s  very; 
difficult,  hot  Dr.  Brown  said  he  was: 
afraid  .snow  would  block  un  roads' 
and  he  had  no  time  lo  lose.'*  j 

Great  Feat  In  G.B.  j 

On  tiie  qiiesiion  of  weatlier  con¬ 
ditions.  Mr.  Si'inncy  told  the  meet- i 
ing  that,  in  (be  coalfields  of  Cape 
Bi'eton.  de.spile  a  bhzzard  w  Inch  • 
ob'iged  canvasser.s  to  get  around  by  I 
.sleigh  and  by  .snow  slioe,  1.700  min- I 
er.s  had  signed  lip  for  a  total  of  i 
S21.‘>.000 — sioO  per  man.  average  —  I 
by  four  o'eloek  on  the  first  day  of  | 
file  campaign.  I 

.Vn.swering  those  wlio  had  e\- 
pi'essed  dou'it  of  tlie  country's  abil¬ 
ity  to  ab.sorb  another  large  i.ssiie  .so 
.soon  after  first.  Victory  Loan,  Mr. 
Spinney  said: 

"Saving.s  of  the  Canadian  people 
in  the  chartered  hanks,  savings 
Iiank.s  and  trust  companies  are  hack 
practically  to  where  tliey  were  be¬ 
fore  the  first  Victory  Loan  wa.s  of¬ 
fered  last  .lune.  Current  accounts 
in  the  charterel  bank.s  are  even 
higher,  so  that  bevond  any  question 
wliatever,  the  money  i.s  there.'’ 

Reitering  that  restriction  of  pur- 
chases  and  real  .self-denial  are  ne¬ 
cessary  for  victorv,  the  Finance  j 
Committee  rhairman  went  on:  ; 

“One  often  liears  peop'e  referring  j 
fo  tiie  purcliase  ot  Victory  Bonds 
as  a  sacrifice.  Certain  it  is  that  sac-  | 
rifice  is  a  misnomer  if  the  purchase  | 
involves  nothing  more  than  draw¬ 
ing  one's  money  out  of  a  bank  and 
investing  it  in  one  of  the  world's 
gill-odgc  s.curltics. 

“Tile  element  of  s.acrifice  conies 
into  the  transac'tion  onlv  when  we 
are  willing  lo  deprive  ourselves  for 
the  duration  of  tlic  war  of  many 
things  which  we  former’y  regarded 
.as  necessities  but  in  the  light  of 
present  circumstances  must  be  re¬ 
garded  a.s  luxuries. 

“Wo  must  clearly  trim  our  indi¬ 
vidual  sails,  cut  out  all  the  frills, 
.and  really  sav  to  ourselves  that  the 
purchase  of  this  oi'  that  can  wait 
until  peace  i.s  declared,  and  that 
jiieanwhi'e  v  e  are  going  lo  save  and 
make  our  dollars  figlil.  Then  and 
then  only  dee.s  the  element  of  sac¬ 
rifice  make  its  appearance, 
whore,  and  1  wish  lo  repeal  it  here 
“I  have  made  the  statement  clse- 
.again  today,  that  the  obligation  to 
lestrict  e.xpenditures  and  conserve  1 
.all  our  resources  for  the  war  effort  | 
i.s  applicable  w  ith  equal  force  to  ali  I 
governmental  bodies."  1 

Back  to  Drake's  Days  j 

Painting  a  grim  picture  of  the  I 
P'.e.scnt  prect-rious  position  of  the 
United  Nalion.s.  for  which  the  cam¬ 
paign's  symbolic  beacon  fires  sound¬ 
ed  the  alarm.  Mr.  Spinney  .said: 

‘•Over  three  hundred  and  fifty 
ve.ars  ngi.  tlic  panic  Sir  Francis 
Drake  wno  beat  back  the  Spanish 
.Armada  crossed  the  great  expanses 
of  tlic  Pacific  Ocecn  in  the  Golden 
Hind.  He  led  the  way  of  the  Eng- 
lish-sjieaking  people  into  those  Sou¬ 
thern  Seas,  where  their  descendants 
are  now  making  a  grim  and  brave 
fight  for  freedom. 

"It  is  a  strange  trail  of  destin.v 
that  lias  wound  down  tlie  centuries 
from  file  davs  of  I  lie  Goiden  Hind  lo 
the  present  time.  This  war  has 
found  Britisli  and  Dutch  fighting 
beside  the  Malay  races,  British  and  | 
Ganadians  fighting  lo  defend  Hong  I 
Kong.  Americjiis  fighting  shoulder 
lo  shoulder  with  the  Filipinos  in 
Luzon,  or  with  the  Chinese  along 
the  Burma  Road,  and  there  Ls  that 
still  more  strange  situation,  which 
so  far  as  my  know  ledge  goes  is  with- 
o'lt  precedent,  where  an  American 
Admiral  has  been  commanding  the 


,  ping  On  Order  Here  I.s  \'erv 
Badly  .Needed 

BEAK  OUTIH'T  SOON 

Then  Canadian  Yards  Mill 
Be  I’rodueing  .\ppro\imatelv 
Same  ronnage  .\s  Yards  of 
I’nifed  Kingdom 


.  The  Minister  of  Finance  ol  the  Dominion  ol  Conado 
oilers  lor  public  subscription 

$600,000,000 

SECOND 

VICTORY  LOAN 

Doted  and  bearing  interest  Irom  1st  March  1942,  and  ollered  in  three  maturities,  as  loUowf  s 


For  Cash  or  Conversion 

Twelve-year 

3°^  BONDS  DUE  1st  MARCH  1954 

PAYABLE  AT  MATURITY  AT  m% 

Callable  at  101  In  or  after  1952 
Interest  payable  1st  March  and  Septembei 
Denominations, 

$50.  $100,  $500,  $1,000,  $5,000,  $25,000 

ISSUE  PRICE;  1005^, 

yielding  3.07^  to  maturity 


For  Cash  or  Conversion 

Six-year 

2y4^'^  BONDS  DUE  1st  MARCH  1948 

PAYABLE  AT  MATURITY  AT  100% 

Non-callable  to  maturity 
Interest  payable  1st  March  and  Septembet 
Denominations, 

$1,000,  $5,000,  $25,000 

ISSUE  PRICE:  100^, 

yielding  2.25:^  to  maturity 


For  Conversion  only 

Two  and  one-half  year 

VA'^o  BOHDS  DUE  1st  SEPTEMBER  1944 

PAYABLE  AT  MATURITY  AT  100% 

Non-callable  to  maturity 
Interest  payable  1st  March  and  Septembei 
Denominatiors, 

$1,000,  $100,000 

ISSUE  PRICE:  100%, 

yielding  1.50^9  to  maturity 


Principal  and  interest  payable  in  lawful  money  of  Canada;  the  principal  at  any  agency 
of  the  Bank  of  Conado  ond  the  interest  semi-annually,  without  chorge,  at  ony 
branch  in  Canada  of  any  Chortered  Bonk. 

Bends  may  be  registered  as  to  principol  or  as  to  principol  and  interest, 
as  provided  in  the  Officiol  Prospectus,  through  any  ogency 
of  the  Bonk  of  Canodo. 

CASH  SUBSCRIPTIONS 

Cash  subscriptions  will  be  received  only  for  the  3%  and  dr  the  bonds  and  may 

be  paid  in  full  at  the  time  of  application  at  the  issue  price  in  each  case  w  ithout  accrued 
interest.  Bearer  bonds  with  coupons  will  be  available  for  prompt  delivery.  Cash  subscrip¬ 
tions  may  also  be  made  payable  by  instalments,  plus  accrued  interest,  as  follows  — 

10%  on  application;  IS'^o  on  15th  April  1942;  15*^0  on  15th  May  1942; 

20%  on  15th  June  1942;  20%  on  15th  July  1942; 

20.82%  on  the  3%  bonds  OR  20.62%  on  the  234%  bonds,  on  15th  August  1942. 

The  last  payment  on  15th  August  1942,  covers  the  final  payment  of  principal,  plus  .82 
of  1%  in  the  case  of  the  3%  bonds  and  .62  of  in  the  case  of  the  2]  bonds  representing 
accrued  interest  from  1st  March  1942,  to  the  due  dates  of  the  respective  instalments. 

CONVERSION  SUBSCRIPTIONS 

Holders  of  Dominion  of  Canada  1 1 2%  Bonds  due  15th  May  1942,  and  Dominion  of 
Canada  2%  Bonds  due  1st  June  1942,  may,  for  the  period  during  which  the  subscription  lists 
are  open,  tender  their  bonds  w'ith  final  coupon  attached,  in  lieu  of  cash,  on  subscriptions 
for  a  like  or  greater  par  value  of  bonds  of  one  or  more  maturities  of  this  loan  at  the  issue 
price  in  each  case  without  accrued  interest.  The  surrender  value  of  the  132^0  Bonds  will 
be  100.59%  of  their  par  value,  and  of  the  2%  Bonds  will  be  100.80^0  their  par  value, 
inclusive  of  accrued  interest  in  each  case;  the  resulting  adjustment  to  be  paid  in  cash. 

The  Minister  of  Finance  reserves  the  right  to  accept  or  to  allot  the  whole  or  ony  part  of 
the  amount  of  this  loan  subscribed  for  cosh  for  either  or  both  of  the  available 
moturities  if  totol  subscriptions  are  in  excess  of  $600,000,000. 

The  cosh  proceeds  of  this  loan  will  be  used  by  the  Government  to  finance 

expenditures  for  war  purposes. 

Subscriptions  may  be  made  through  any  Victory  Loan  Salesman,  the  National 
War  Finance  Committee  or  any  representative  thereof,  any  branch  in 
Canada  of  ony  Chortered  Bank,  or  ony  authorized  Savings  Bonk,  Trust  or 
Loan  Compony,  from  whom  moy  be  obtained  application  forms  and 
copies  of  Officiol  Prospectus  containing  complete  detculs  of  the  loon. 

The  lists  will  open  on  16th  Febrnory  1942,  and  uriU  close  on  or 
about  7th  March  1942,  with  or  without  notice,  at  the  dis¬ 
cretion  of  the  Minister  of  Finance. 


Department  of  Finance, 

Ottawa,  14th  February  1942, 


“I  am  sure  I  can  roly  on  your  full-  i  .  , 

cst  co-op.'ration  In  insuring  (he  sue- '  '  v'.ViUg  need  for  sliqi.'-  .th. 

cos.s  of  til''  can-naign.  for  tho  mo.st  .  ;h;j)s  in  tlir  carrv.ng  out  of 

w  ’  c.  1  i;  the  least  we  ran  do.”  I  rffoit  of  the  Lnitcd  Na¬ 

tions  was  the  keynote  of  an  addre.v.'' 

-  -  _  delivered  to  the  Canadian  L'lui)  o! 

I  .^Iontrcal  at  a  luncheon  mrri  ng 
this  week  b\  H.  R.  .MacMilla.i 
I  president  of  Wartime  .'lereh.nir 
I  .Shipping  Ltd.,  a  federal  government 
:  organization  formed  for  manage- 
mem  and  supervision  of  th-'  Dom.ii- 
ion's  great  shipbuilding  progran,. 

In  a  levicw  of  deve!opme:'’s 
j  which  have  led  to  the  demand  fo; 
ships  from  Canada,  Mr.  .Mac.'^lillan 
pointed  out  that,  at  the  ouls.t  d 
the  wai,  Great  Britain  had  sailing 
j  under  her  flag  a  total  of  6, TOO  slv'xs 
I  of  an  aggregate  tonnage  of  ISOO''. 
000  toils.  A  further  ."'.;>0<0  ships  w'l’i 
total  tonnage  of  7‘j  million  ton.-, 
was  soon  added.  Of  these  10.0"' 
j  ships  w  ith  a  tolnl  tonnag'  of  25' ■ 

I  million  ton.s,  slightly  o\rr  lialf  we:e 
!  serviceable  ocean-going  freigh'.ei.^ 

This  tonnage  w  as  f  ound  lo  ne 
adequate  during  the  (arl,\  stages  of 
I  tile  war  and  was  added  to  be  prc.-.-- 
i  mg  into  sen  iee  of  ships  long  id'e 
and  abandonment  of  non-cssrnt  a. 
services.  Captures  and  purchase.- 
execeded  losses  whiih  made  f.,' 
complacency  \'ith  no  attcmpi.^ 
mad'  to  expand  building. 

The  second  stage  of  the  wa-,  Itie 
_  speaker  .said,  saw  a  radical  chaiig' 

T  in  the  situation.  After  16  months  oi 

I  war  a  definite  sliortage  loomeh 

F  with  grratei  militarx  forecs  -t 

6  more  distant  bases;  20  per  rent  o( 

Allied  sh.pping  .ab.sorbed  b\  milila'.'. 
serv  ices;  I  lie  Mediterranean  closefl 
tUOWeS  with  tile  intry  of  Italy  into  to 

wai',  lengthening  immensely  oi-e:,.' 
hauls;  need  for  obtaining  from 
\nly  .\merira  and  .\u.strala.sia  food  an. 

supplies  previou.sly  purel'ased  fron, 
Sr  European  eounl  rie.'i.  In  adddion,  l!i 

fujj  lomox.s  and  delaxs  iii  port  causeq  a 

iMBCn  1944  50  per  cent  Ions  in  ship  l.me  a' ■; 

AT  cargo  shipbuilding  in  tlie  u.K.  de 

81  WV^o  creased  sharply  lUm  lo  air-blitz  ,ane 

priorities  for  repair.s  and  n.a\ 

By  shipbuilding. 

d  Septembei  read.  Output  bl  >1onth» 

Turning  lo  C-anada'.s  shipbuild  -g 
QQ  Q0A  program,  ■.  ^ta:■^Mla^  said  Ih.a 

'  peak  produelion  in  mercliant  sh 

Q'  liui'ding  Will  he  .ailainej  in  s 

Of  months.  Tlien.  he  .said,  there  wtm  d 

■  rlfy  he  Ot.iXtO  men  emplo.xed  m  the  sh  ;i- 

^  >ards  and  .shop.<:,  comp.ared  wi:ii 

11. '■'O"  at  pr  sent. 

in0w  Contracl.s  have  bern  lef  for  IV'' 

*  sh.ps.  of  which  161  are  for  10.0"" 

V  ton  xr.ssels,  and  IS  for  1  700  cesre 

Work  i.s  being  carried  out  ui  seven 
racifa;  coast  vard.'.  fve  .''l.  I.a-- 
r-ni-e  y, arris  and  t\vo  Mantim' 
yard.s.  There  are  .16  h'lil.s  at  pre,'' 
ent  under  construction,  .'even  liav' 
heen  launched  and  a'e  being  ou' 
fitted,  and  ("o  ships  leave  gone  in 
sea  w  ith  cargoe.s.  In  the  next  thr' e 
monih.s  hulls  will  begin  on  Ui 
berths,  of  which  .'tx  will  be  at  the 
new  United  Shipvaids  in  'lonlreal 
may  which  the  .sp  aker  anticipate. I 

*Ued  would  prove  to  b'  an  nutstanding 

.addition  lo  the  shipbuilding  fac:!,- 
:np-  I  tie.s  of  the  Domin  on. 

Pleading  for  utmost  support  fror! 
the  public,  sliipvard  operators  ana 
workmen  m  .speeding  the  Dom  i  - 
ion's  shipbuilding  program.  Mi'. 
MacMillan  said:  "We  cannot  wm 
thi.s  war  on  this  continent.  U'e  nui.  i 
su.slain  tiie  United  Kingdom,  the 
J  g2  scattered  armic.s  of  the  Allies,  in- 

eluding  our  own.  Russia.  China  and 
UUg  the  Pacific  Lsles,  Consequently  v< - 

are  turning  North  Am-mica  into  an 

■arsenal,  to  turn  out  an  avalanehe 
of  tanks,  planes,  guns,  .chrll.s,  r\ 
plosives,  food,  motor  vehicles  ar.-i 
r  other  supplies. 

^  ".Merchnnl  ship  support  is  a'-o 

lists  required  by  the  expanding  navai 

forces.  We  arc  developing  soldier-, 
and  air  force  fliers  bv-  the  tens  <  ! 
SSU6  .millions  in  the  United  States,  th 

will  I  British  Commonwe  1th  and  amongs' 

1  our  Allies,  but  they  are  a'l  uselcw., 

unles.s  moved.  There  is  a  real  tiir,  m 
that  factory  products  and  training 
camp  output  may  exceed  the  carrv - 
mg  capaeil.v  of  our  ship.';,  and  va.-t 
armies  and  supplies  may  be  s'-pa  - 
't  of  ated  and  immooiliz'd. 

ble  .Much  Tonnage  Needed 

"Each  ordinary  soldier  requires 
ten  tons;  of  shipping  space  to  move; 

'  each  mechanized  soldier  requ,rc.' 

100  Ions  of  sliip  .space  to  mo'.  i  . 
Even  planc.s  cannot  be  tarried  to 
the  f.eld  of  battle  wPhoul  sn.p- 
And  ship.s  require  surpius'.s  o. 
reinforcements. 

"Our  program  is  ten  times  tin; 
of  Australia  and  approximates  tiim 
of  the  United  Kingdom,  alwavs  !■ 
m'mbcring  the  oincr  heavy  loan 
they  have  to  carrv,  the  lepairs.  liv 
ma.ntennnce  of  the  Navy,  often 
limes  under  blitz  condition.'. 

"Just  a.s  machinerv-  cannot  o. 
pushed  verv-  fa;-  without  oil.  so  th  • 

;  war  cannot  he  pushed  bevond  ou; 

!  boundaries  without  merchant  ships. 

'  eontinued  Mr.  Mae.^lilIan.  "\ou  .ill 
hoard  Prime  Ministei  CJiurcli'll 
I  e.mphasize  ships  last  Christmas,  an:. 

'  again  yesterda.'  . 

"On  Ih:  Parliament  buildings 
there  i.s  an  inseriplon:  'riie  whole¬ 
some  sea  IS  at  our  gates,  east  and 
I  west.'  Now  the  unwholesome  cnenr. 

;  i.s  at  our  gates,  both  east  and  we.s*. 

:  U  should  stir  us.  It  is  an  inimen.se 
i  re.sponsibility  for  evervone  In  see 
1  the  war  in  its  true  form,  a  mortal 
'  combat  in  vvhich  we  have  alreadv 
lost  many  of  our  less'r  freedoms 
i  (Continued  on  pag-  1^' 
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WIDE  GAIN  SHOWN 
IN  1941  PROFITS 
BANK  OF  CANADA 

Net  After  I’ayment  of  Divi- 


)  Susl  t  'lli  aiul  L'ccomht’i'  .’U.sl  was  j 
I  offscl.  ill  pai  l,  I),'.  a  I'otliuliou  in  our  i 
isf'cuiit,v  liolflinfjs  aniountiUK  to  Sll  ! 
j  millioiKs,  niKl  li.v  an  incfcaso  of  -Sol 
millions  in  tin;  govornniont  rlcposit. 

•‘The  lovorsp  oi>oration  lakos 
i  place  w  lien  I  lie  liank  soils  foreign 
1  exchange.  Thus,  a  reduolion  in  our 
slerling-l'.f  .A.  tlollar  lioltlings  of 
!  millions  between  Juno  USth 

i  and  June  JOtli  \\  as  acoompanieil  by 
an  inorease  of  ?10.'>  millions  in  our 


Bank  Staff 
Changes 

Bank  Of  Nova  Scotia 

j.  Washburn,  has  been  ap- 


Canada  Life  Opens  ISew 
Branch  At  Peterborough 


.  PROGRESS  SHOWN 
BY  EMPIRE  LIFE 


H.  (J.  Washburn,  has  been  ap-  been  appointed  manager  of  the 
pointed  accountant  of  the  Bank  of  branch,  and  he  will  be  assisted  in 


I  Toronto  —  The  Canada  Life  As-  Dl  DlTiriHL  LirL 
surance  Company  announces  the  | 
opening  of  a  new  branch  at  Peter- 

borough,  Ontario.  Oscar  Smith  has  Insurance  In  Force  at  All  Time 


SYMBOLS  OF 
SECURITY 


dends  Sa-oSS-’lSS  As  Compared  |  portfolio  of  liominion  and  provin- 
With  S.LSllMtiO  in  1910  I  cial  government  securities,  while  at 


Nova  Scotia  at  St.  Andrews.  N.B. 

Cl.  L.  White,  has  been  made  ac¬ 
countant  at  Ottawa  South. 


With  .S-1.S19.  !()0  in  1910  |  >  ial  government  securities,  while  at  .  _ 

-  -  ‘  Oie  .same  time  the  Oominion  gov-  |  THE  DOMINION  BANK 

1  ernment  s  balance  with  us  declined  i  ,  ,  ,  ,  ,  ,  .  ,  , 

SECURITY  HOLDINGS  UP  |  bv  ,?177  millions.  I  J-  formerly  assis  ant 

I  )  !  oianagcr,  Osliavva  branch  of  The 

I  Iiiveslmcnts  ;  Dominion  Bank  has  been  trans- 

Sum  of  .S1.S<)2.795  Added  to  j  “Our  holding.s  of  Dominion  and  ferred  to  the  branch  at  Geraldtcn. 

Rest  Fund  of  Bank  _  Note  pfovincial  government  .securities^on  Out.,  a.s  manager. 

Iliirhor  Rv  <!1‘{fi0((7  i  were  .?60S.471.-  A.  Morton,  formerly  manager 

lit  V  ‘  •.  lo'.vv.,  I  ropresenting  an  increase  of  of  the  branch  at  Boissevain,  Man- 

Ill  rOr  1  ear  ,  ,‘>.'!1.’,70S,704  for  the  year.  Tlie  sub-  ha.s  beeti  made  manager  of  tile 

- -  stantial  increaf.e  shown  in  our  in- I  branch  at  Dcloraine,  Man. 


High  and  Up  $2,360,000 

this  territory  by  C.  A.  Sollitt,  who  During  1941 

has  represented  the  Canada  Life  in  _ 

Peterborough  for  many  years.  Kingston. — Operations  of  the  Em-  j 

Mr.  Smith’s  promotion  comes  as  pirc  Life  Insurance  Company  were  j 
the  result  of  h  s  excellent  efforts  entirely  successful  during  1941,  ac- 


SECURITY  HOLDINGS  UP 


I.ssue  Hicrher  By  .S13().007,- ' 
1 1 1  For  Year  ' 


THE  DOMINION  BANK  the  result  of  h's  excellent  cfforti 

T.  J.  Johtiston,  formerly  assistant  district  manager  at  Sarnia,  On-  cordiiig  to  the  addresses  presented  | 
manager,  Osliavva  branch  of  The  tario.  He  vvas  moved  to  the  western  fft®  annual  meeting  by  the  pres- 
Dominion  Bank  has  been  trans-  Ontario  city  two  years  ago  where  idenj,  Charles  P.  Fell  and  L.  T. 

ferred  to  the  branch  nt  Geraldtcn.  in  addition  lo  maintaining  his  per-  Boy<i,  general  manager.  Insurance  , 

Out.,  a.s  manager.  sonal  pro<luction,  Mr.  Smith  has  ac-  ‘n  force  is  the  highest  in  the  com- 1 

A.  T.  Morton,  formcriy  manager  eomplished  some  very  fine  recruit-  Panvs  h'story  and  ^hovvs  ^  in-| 

of  the  branch  nt  Boissevain,  Mam.  ing  work.  Th,f 

ua/x.v  c  A  Sniiiff  H .c  hpoii  amount  of  new  business  paid  i 


P  O  U  M  D  A  T  I 


1941 


RECORD  YEAR 
OF  PROGRESS 


C.  A.  Sollitt  has  been  associated 
with  the  Canada  Life  in  Peferbor- 


riic  financial  siatemenl  of  I  he  ,  v  eslnienl.s  of  a  mat  urity  longer  than 
Bank  of  Canacia  for  the  year  19)1,  two  y(  ar.s,  and  Ihe  deciea.se  in  our 


J.  Morrison,  formerly  manager  at  ough  since  August,  1931.  His  ap- 


for  during  1941  represented  an  in¬ 
crease  of  30%  as  compared  with 


Dcloraine,  has  been  given  a  promo-  poinlmont  as  district  manager  j  P' J 


tied  during  pa.^l  week  by  Gra-j. short  term  calegory,  was  due  in  the  Mon  to  the  Wc.stcrn  Supervisor’s  in  September.  1935,  and  he  now  as- 


ham  F.  'lower.'!,  governor  of  Mie  |  mam  to  conversion  of  the  hank’s  Department,  Winnipeg. 


hank  to  Mie  Hon,  .F.  I..  li.sley,  Min- 
i.stnr  of  Finance  rove:il>  a  malerial 


lioldings  of  a  Dominiiiin  governineiit 
i.-S'Ue,  wliich  nialured  on  Oetohor 


■'xpansioii  in  j'lofits  <Iiiriiig  the  vear  KlMi,  into  a  new'  issue  of  3-yoar  I'i 


as  eompaved  with  1910. 

.SI  a  lenient  al.-.o  sliows  a  i-oiisid- 
erable  inerras''  in  the  iiaiik’.-i  lioid- 
ings  of  Dominion  .and  provmcial 


per  cent  iioles. 

“On  Mie  basis  of  Mie  W’ednesdav 


IHE  BANK  OF  t'051MERCE 

ruder  the  supervision  of  the 
Pickering,  Out.,  manager,  a  suo- 
braneh  of  the  Canadian  Bank  of 


figuies  publihsed  in  oui  "reklv  ^vas  opened  on  the  16Mi 


in  vesi  meiit.s 


gov  ermitent  bonds  and  a  .suii>lanMa!  ;  nv  erased  -SI.^S  miliions  moro  in  1911 
addiiion  to  the  Re.st  Fund  of  ihe  in- I  Hian  in  19ln. 


sMMitiop.  I  Bank  llatr  '  On  the  1 

The  net  iirnfil  fi  nm  operaMoiis  of  ,  ,..,1,,  I,.,,,  l  emaiiied  uii-  aiir 

the  bank  m  1011.  nfler  providing  for  ,  M,,-,nighoul  the  vear  at  I  "'as  closed, 

contingciicio.s  and  reserve.s.  vyas  j  - 

S13.3,s.'i.  Payment  of  .a  ^ 'J 1  rcuuired  hy  hanks  subsc(|uciil  U)  ihe  ;  \r  rt  mi  fnfi 
,-5-5.000  on  capital  stock  i  hy  f.,,,  ^  ^,^^^  UanuJaa 

the  Mimsler  of  Foiaiice  left  I  /i 

,,ss,;;So.  a.y  compared  with 

•160  In  19R.  1  he  mciemse  \y a s  '’lam-  pv  niicldlc  of  N'ovcm-  ;  ’I’oronlo  - 

ly  attrinutable  to  the  higher  aver- |  | 

age  level  of  socunty  holdiiigs.  Of  Security  Markets  •  Oi.  Iasi  y 

tile  profits  available  for  distribu-  .  ■'  ,  ■’ 

lion,  one-t  bird,  or  $1.662.79.5,  was  I  he  event  o  I  he  .v  oar  in  security  ,  Wl- 
added  10  Rost  Fund,  and  the  re- I  o^arkeU-  w as  the  sale  of  Ihe  fjr.st  i  Aj i-Oi dmg 


insf.,  at  Ajax,  Out.,  giving  daily 
s  'i  vice.  A  Post  Office  lias  aiso  been 
cslabii.siied  at  Mii.s  point. 


sumes  Mie  responsibilities  of  assis¬ 
tant  branch  manager, 

yearWgrowth 

DOMINION  LIFE 


Fell  stated,  is  considerably  in  ex¬ 
cess  of  the  average  results  for  com¬ 
panies  operating  throughout  Can¬ 
ada.  Total  assurances  in  force  with 
this  coiTifiany  have  considerably 
more  than  doubled  in  the  past  de¬ 
cade. 

Assets  of  the  company  have  in-  i 
croa.scd  during  the  year  to  .$10,-  I 
589,291  and  the  sound  diversification  ■ 
of  investments  which  make  up 
these  assets  represents  very  solid 


Insurance  in  Force  •  .  .  .  $41,042,588 

An  Increase  of  $2,360,000 


Assets  increased  to 
Income  Increased  to 


10,589,294 

1,603,835 


On  the  1  llh  insl.,  Ihe  br.'inch  at  Reports  Hcalfhv  Gains  In  New  strength  as  follows:  — Bonds  and  de- 
Oueen  and  Ru.shbrookc,  'I'oronto.  n..  In  benturcs,  61.3%;  first  mortgage 

was  closed.  Business  and  Insurance  In  agreements  for  sale,  13 - 

- - -  rorce  In  J9H  8%;  stocks  —  at  market  value  — . 


Manufacturers  Life 

Has  fT'idc  Jan.  Cain 


Waterloo:  At  the  aniiual  meeting 
of  The  Dominion  Life  Assurance  Co. 


here  during  the  past  week,  4.59%. 


!  ioans  and  agreements  for  sale,  13.- 
8%;  slocks  —  at  market  value  — . 
S'?;.;  Policy  loans  8.5%;  cash  and 
other  assets,  5.4%. 

1’he  average  earnings  on  Ihe  as- 


’I’oronlo  —  Grow  th  in  business  of  Ford  S.  Kumpf,  president,  reported  Earnings  on  operations  for  the 
the  .Manufacturers  Life  Insurance  a  pericKi  of  marked  progress  of  the  >car  vycre  again  sati^sfa^oiy,  with 


Iasi  year  has  continued  into  company  in  1941. 


19-12. 

According  (o  the 


’.News  Letter” 


New  life  insurance  paid  for  during 


a  total  surplus  of  .$666,596.  The  se¬ 
curity  for  the  protection  of  policy¬ 
holders  is  at  a  new  high  point,  and 


’iruniiT'  t  <  o-Miirds  or  83  72.5,590.  ;  Viclory  l.oan.  'I’his  loan  Mie  fir.st  j  field  orga.i  of  Ihe  company,  Janu-  of  20  per  cent,  over  1940.  ’riie  total 

was  patl  lo  the  Ddninion ’govern-  "'"‘'I financing  of  m.-ijor  impor- ,  ary  wa.s  one  of  the  outstanding  insurance  in  force  is  now  $196,- 

taiicc  was  markeied  by  a  coiiiilr.v- i  '”‘inMis  ill  the  reeeiit  liistory  of  Ihe  711244,  which  was  a  gain  of  over 

'  'I'he  addilinii  to  Rest  Fond.  Mip  r■'.l''ide  .>ia:aiii/nMoii,  uiidcr  Mie  direc- p'amifacMirer.s  with  a  total  of  more  ,88,310,000.  Payments  to  policy- 


I  taiicc  was  marketed  hy  a  coiiiilrv- | '”‘inMis  in  the  reeeiit  history  of  Ihe 
[  wide  orieaiii/al ion,  iMicicr  tile  direc-  i  ^lamifaclnrer.s  wifli  a  total  of  more 


port  savs,  brings  Ihi.s  fund  to  an  |  of  lae  Victory  Loan  Commitlcc 

.amoiint'in  excess  of  Ihe  paid-up  ca- I ’'''le  degre-  to  which  Mm  loan  re- 
pit.al  In  I’m.se  circuiiislances,  the  eeivcd  |>ublic  .support  i-an  Im  nmasur- 
di.stribullon  of  protii.s  in  1942  will  i  ed  by  I InMolal  of  ca.sh  subscriptions, 
be  "overned  b.v  Mie  lerins  of  section  I  nameiv.  •$7.>()  niillion.s,  and  — -  even 


Mamifaclurer.s  wiMi  a  total  of  more  ,88,310,000.  Pavments  to  poliev- 
Mian  .86.880,000  paid  business- more  holders  and  beneficiaries  amounted 
Miau  $.’..U0O,000  in  Mie  United  .States  ,83  .’58,5.000,  of  which  69.2  p^r  cent.. 


1911  amounted  to  $21,071,1-45,  a  sa'n  (he  company  is  in  excellent  position 
of  20  per  cent,  over  1940.  Ihe  total  meet  whatever  fest.s  lie  ahead.” 

of  insuranro  in  force  is  now  _ _  „  _ _ 

711.24  4.  which  was  a  gain  of  over  qeeBEC  GRAIN  CROPS  E.XPAND 
.$8,310,000.  Payments  to  tioliey-  onnUn,.  'I’ho  in/.r.-Tc,'  i.,  t^t^i 


Reserves  Increased  to  -  •  9,616,511 

New  Insurance  Paid  for  and  Revived 
$5,395,770-an  Increase  of  27y2% 
...Payments  to  Living  Policyholders 
and  Beneficiaries  $698,584... 
Surplus  for  Protection  of  Policy¬ 
holders  $603,096. 


Quebec— The  increase  in  the  total 
value  of  Quebec’s  grain  crops  is  re- 


and  nearly  $2.600.(K10  in  Canada,  'f  .•cm-p.seni^.d"  m-mmits  Ported  by  the  provincial  Bureau  of 

I’liis  lotal  represented  an  increase  I'jviim  noli'cvholders  '  Statistics  as  follows:  Wheat  20.9  j 

of  12  per  cent  in  paid  business  over  ^  ^  policjholde  .  ^  per  eent;  barley  j 

The  company s  reserves  are  m  .5  pej.  cent:  rye  70.’7  per  cent;  peas 


CHARLES  P.  FELL 

President 


of  the  Bank  of  C’an.ada  Act. 


re  .‘'ignificatiMy  -by  Mm  parMci-  J^'Fliary,  1911. 


L.  T.  BOYD 
General  Manager 


Whioli  provides  fhaf  one. tenth  oflpa'i-J”  '>f  H9  les-s  tliaii  96.?,n(io  ^ib- 

Mm  surU..s  available  from  opera- , ;:r'Mmt''Ri  -  lanuarf  ihi  by  .$’2,174,484,  bringing  the  to 

t.on.s  of  tile  bank  .shall  be'allocaied  -  Our  osMum  o  imt  tmw  bond  is-  of  that  foi  J.iiiuarj^ J94^.  amount  held  for  future  pay 

l-a  Mm  Re.st  Fund,  and  Mm  residue  !  dui  inc  1911  15  siiow  n  m  Mm  --  ^  -  -  ments  to  policyholders  to  $40,556, 

siiall  he  paid  lo  the  Receiver  Gen- ,  ■M’P''nded  lahie,  A.s  a  re.sull  of  wariyf,,,/.  ^ff  I  rancr  l  avS  119.  Policy  re.serves  are  consider 

eral  and  pi. iced  to  Urn  credit  of  the  ■''loiieiimni.'.  Mm  Dominion  gov-,  llrnrilv  In  fierntanv  rxees.s  of  the  minimum  re 

consolidated  revenue  fund.  I  ei  nnmui  s  uc-f  hotroiymg  from  Mm  llcaitiy  lo  l,ennany  Insurance  De 

;  t  anadian  piililic  rcarlmd  an  iiiipre- 1  - -  -  narimeni 

4'»in  In  f  bartered  Bank  Cash  :  cedented  level,  flu  Mm  ollmr  liand,  VMcl'.v.  dim  Bank  of  F’rance  lias  ^  .  a  •  1  1 

Repert  sliow,'  lii.it,  <iuring  pad:  provincial  govet  nmeul.s.  as  a  whoie,  |  advanced  to  Mm  state  almo.st  150.-  Div'ideii'te^  policyholders 

\ea.'.  ca-sh  reserves  of  chailered  1  effect  e,-)  a  pt'i  reduction  in  their  j  OiMl.OOO.OOO  fiaitc.s  •  alioiif  $3,000,tK)0.-  fot^-lled  $o4.i,45j^.  Free  suipliis  was 
lianks  increased  bv  $.”.2,200.01  in,  ^  honded  debt,  .-ni  l  tim  net  leMi-rnmnt  I  oiKi  1  io  pa.v  for  the  costs  of  German  increased  h.v  .$78,618.  to  bring  the 
Ch.iuge.s  during  llie  vear  wliieli  pio- j  of  municipal  ;iiiil  corporale  obliga- j  occupation,  tlie  hank’s  weekly  state-  **  December  31  to 

diioed  an  iimrea.se  in  casli  re.serve.s  ^  lions  wliicli  lias  been  taking  place  |  meiif  i.ssu  d  today  a.s  of  January  22  ■'?L76t,.m5.  The  a.s.scts  of  the  coin- 
w  erp  gains  of  ,‘5162.400.000  in  Sler-  j  in  recent  \  ear.s  c(>nlinued  oil  a  rlisi’Ioscd.  pan.v  were  inoirctsed  during  the  year 


kssimd  iui.sincss  for  Mm  monlh  was 
.approximately  63  per  cent  in  excess 
of  that  for  January,  1941. 


excess  of  government  requirements 
and  were  strenglheimd  during  th; 


54.7  pe  cent;  beans  71.2  per  cent; 
mixed  grains  .39.4  per  cent;  potatoes 


year  Iiy  $2,174,484,  bringing  the  to-  j.o  per  cent;  turnips  40.9;  liay  and 
tal  amount  held  for  future  pay-  dover  31;  alfalfa  150.7  and  fodder 


consolidated  revenue  fund. 

U'Bin  In  C'harirred  Bank  Cash 
Report  sliow.v  liiat,  durin.g  pr 
vea.'.  ca.'vh  reservr.s  of  charier 
lianks  increased  bv  $.”.2,200.01 


-J  ments  to  policyholders  to  $40,556,- 

f  rronce  I  ays  119.  Policy  reserves  are  consider- 

Ueavilv  lo  Germany  ahly  in  excess  of  the  minimum  re. 

*  qiiirements  of  the  Insurance  De- 

rT  I  I-  .  parlnient. 

I  Im  Bank  of  F  ranee  lias  .  .  ,  ,  ,, 

to  Mm  state  almo.st  150.-  Dividends  paid  lo  polieyholdcrs; 
I  fraite.s  •  ahoiif  $.3,000,000.-  $54.5,4.57.  Free  surplus  was 

V  for  the  co.sl.s  of  German  increased  hy  .$78,618.  to  bring  the 


corn  40.3  per  cent.  Buekw  heat  is 
is  Ihe  only  crop  showing  a  decreaso, 
estimated  at  8.8  per  cent.  I 


L.  -r.  I.AHATE 
Branch  Manager 


list  St.  Catherine  St. 
Montreal,  T.Q. 


provincial  govern-  I 
$21,100,000  in  ollmr  j  the 


A  ceiling  of  1 '>0.000.000.000  francs 


spile  of  Mm  large  jiicroasc  injw.is  placed  on  sucli  advances  under 


pan.v  were  inorrased  during  the  year 
by  $2,74.5.732  bringing  the  total  to 


over-ali  volinne  of  new  money  him  I erms  of  Mm  Iasi  agreement  with 


ling  and  V.S.  dollars;  $.32,700,000  in  |  some  exiviiided  si  ale.  i  ,\  ceiling  of  1  .'>0.000.000.000  frams  ".v  oringing  me  total  to 

Dominion  and  provincial  govern- |  ‘‘In  spile  of  Mm  large  jiicroasc  injw.is  placed  on  sueli  advances  under  $49,248,985. 

merit  securitie.s;  $21,100,000  in  oMmrjihe  over-ali  volume  of  new  inoimy  j  Mm  lerms  of  Mm  Iasi  agreement  with  I  otal  earnings  of  the  Dominion  Life 
.a.sset.s  and  .a  decrease  of  $3.,5O0.0O0.  |  rai.sed  hi  I  Im  t'-inadi.'in  markel,  higli-  the  .state.  were  considerably  higher  than  in 

(’bang's  which  produced  decrea.ses  j  p-artf.  bond  i>rices  rose  (icrce[it ibi.v  Bank  note  eireulalion  iiiercased  1940.  due  in  part,  to  an  exc’eption 
in  ca.sh,  on  Mm  other  hand,  were  [  during  tim  vear.  ’I’lm  avei  age  price  l  oOO.OOO.OOO  francs  ' ,$’20.000.000 )  favorable  mortality  during  the 

increases  of  8118.000.(100  in  active  j  of  two  l.vjiical  long  lerm  Dominion  |  during  Mm  week  endevl  January  22  year.  In  spite  of  war  eondilioi's 

note  ciri’ulat ion:  $64,100,0i70  in  ivo- j  governnieni  i.ssues  increased  from  |  lo  a  total  of  271.500,000.000  francs  ooly  two  years  in  the  past  decade 

minion  government  deposits:  81.- |  about  99  3.  in  .lahuarv,  19-11,  to  |  1 85. 130.000,000 >.  Thi.s  lowered  gold  have  shown  a  lower  mortality  rate. 

900.000  III  rest  fund:  and  $3,300.00<J  [  about  iW--,  in  January,  1912.  re-  coverage  to  23.29  from  23.-14  per  interest  rate  showed  a  .sliglit 

in  .all  other  liabilities.  I  pre.scni ing  a  decline  in  v  ic'd  of  -  cenl.  decrease,  from  4.78%  to  4.55'', c,  due 


Total  earnings  of  the  Dominion  Life 
were  consideralily  higher  than  in 
1940.  due  in  part,  to  an  exception 
ally  favorable  mortality  during  the 


Di.seus.sing  the  various  changes  ,  about  oim-tenMi  of  otm  [>er  cent.  In 
.shown  in  Mm  figures,  the  report  |  the  t.uiilcvi  Stales  and  the  I’niled 
savs  in  part:  “Tim  Bank  of  Canada  ,  Kingdom,  over  this  period,  govern- 


to  the  fact  that,  nearly  the  entire 
t  nilcvi  Stales  and  the  I’nlied  ,  (jood  I  nderwrililliT  Profit  For  I  inv’ome  for  the  year  vvas  invest- 
igdom.  over  this  period,  govern- i  />„„  .„i:j  4  .1  t,’;,.  e  />  Vietory  loans, 

nt  securities  of  .similar  maturity  Consolidated  Lire  &  Casualty  - 

wed  little  net  change.  Toronto  -'  Annual  report  of  Con  i  Change  In  Managership  Of 

Bar  Savings  .Section  solidaled  Fire  ft  Casually  Insurance  j  RoyoULiverpOol  Group 

III  m.v  rctioi  t  last  vear,  1  re- ^  Co.  iirescnlcd  at  llie  annual  meet- j  *  '  * 

red  lo  tim  crcaliiin  of  .1  War.  ing  Imre  by  Herborf  Begg,  pre.si- 1  ;  “ 

■ings  .Section  of  our  I’uhlic  Debt  I  deiu  and  managing  director,  shows  Announcenient  is  made  of  the  re- 


note  issue  as  at  r.'eceinber  .”.Ist  Iasi  ment  securities  of  similar  maturity 
was  8  495, 9.56. 232,  up  $136,007,111  j  show  ed  little  net  cliange. 


from  Mm  preceding  year.  Of  Mm  to¬ 
tal  ,?mnuiit  of  our  note.-:  oiil.stand-  | 
mg.  SU6..3  niitlioiis  were  in  Mm  liils] 
of  Mm  cliartered  bank.s.  and  $.379.7  1 


liar  Savings  .Section 


ferred  lo  tim 


. .  . .  ^  I'realioii  of  .a  War 

niiliioiis  in  Mm  hands  of  Mm  public.  !  •''avings  Section  of  our  I’uhlic  Debt  1  deiu  and  managing  director,  shows 
tiii'luding  cliartered  hank  notes  in  :  Division,  lo  deal  with  Mm  i.s.sue  an.i  i  im;  premium  writiiig.s  in  all  cia-sses 


puiiiii-  hands,  lolal  active  note  cir-  -  rcfiempiion  oi 
culnlion  on  Iieceniher  .”.lsl,  1911.  |  ('‘’’te-x.  During  I 

w  a.s  $1.50.3  miiiions.  The  increase  on  i  ci'oa.se  has  lak>: 

the  yo.ar  was  approxiniatel.v  $109  ’  of  this  section, 

miliioiis.  somewhat  larger  tliaii  Mm  i  0001  her  of  v\:u 
.895  millions'  ti:e  in  active  circula-  1  being  i.s-sueri  is  now  al'oi 

Mon  iluriii-'  1910.  :  compared  wiMi  I5.0U0  a 


redemption  of  vvar  savings  cerMfi-  of  $.’1’25.007  with  net  losses  amount- 
cates.  During  1911.  a  very  large  jn- j  mg  to  $121.325.- ARer  providing  for 
ci'oa.se  has  lak>'n  place  in  Mic  work  i  laxe.s  of  $26,,”.02  and  ail  oilier  re- 
of  this  section.  I’lic  daily  average  '  serves,  829.013  vvas  transferred  lo 


r  of  w.-ir  .^aving.s  cerlifical-cs  ;  the  .surplus  account  whicli  now 
i.-i-simri  is  now  alioul  15,000  as  ‘  stands  at  ..51 '29. 475,  with  total  as- 
red  w  iili  15.000  a  year  ago.  !  sets  of  $603,298. 

I  of  11.600. 000  certificates,  re- i  Directors  have  authorized  the  pur¬ 
ling  $81  miiiions  in  cash  .siih- j  ciiase  of  .8.50,000  of  the  forthcoming 
JUS  was  i.s.simd  during  1041.”  i  War  Loan. 


Canada,'-^  total  of  II.6OO.00O  certificates,  re- 


w  Imre  Mic  great  niajorit.v  of  pay- i  Pt'osentmg  $81  miiiions  in  cash  .siih- 
nmiits  are  made  by  eheqim.s  drawn  !  .script ions  was  i.s.sued  during  1041.' 

on  bank  aecount.s.  the  volume  of  i  - - - 

notes  in  active  eircuiation  is  a  mat-!  y  ITT  ir  tt 

ter  of  .secondar.v  interest  from  a;  HC 

moimtar.v  (mint  of  view.  vVlmn  ad-  : 

ditional  notes  ai'o  require  I  hy  tliel  ^  f  zl7 

tniblie,  Mmy  are  oblaiimd  by  with- 

drawals  from  Mm  luiblic’s  aeeounis  _ 

with  Mm  "liarleroci  banks.  Thus  Ihe  Xpu-  York.  An  investigation  into 
volume  of  active  eireulalion  at  investment  in 

iimr*  j.s  rlotouminM  ny  tno  re-  j  ,  . 


U*  S.  and  U*  K.  Have  Total  Capital 
Of  $147,000,000  In  Neddndies 


nrl  nianaging  director,  shows  Annouiiccmer!t  Is  made  of  the  re- 
'iiimm  writings  in  all  ch-usses  |  lii’ftTient  of  R.  Forster  Smith  as 
,007  with  net  losses  amount- 1  manaser  for  Canada  from  active 
8121.32.5.- After  providing  for  "  ito  the  “Royal-Liverpool” 

if  826„”,02  and  ail  oilier  re-  of  companies  011  the  3lEt 

$29,013  vvas  transferred  to  I  March  ne.xt. 
irplus  account  whicli  now  |  fo  succeed  Iiim  as  manager  for 
at  ..51’29.t75,  with  total  as- 1  foe  directors  have  appoiiit- 

$603,298.  '  od  Janies  Matson,  M.A.,  F.F.A.,  who 

[ors  have  authorized  the  pur-  presently  assistant  manager, 

if  .8.50,000  of  the  forthcoming  M.  May  will  continue  lo  be 

oan.  assistant  manager,  and  H.  W.  Beil, 

at  present  an  assistant  secretary. 
'  has  been  appointed  assistant  mana- 
/'ll  hifn  I  Sf'’’  os  from  the  Fst  April  194‘2. 

Ul'Lli  V.  tA-fJlhLtl'  I  George  V.  Beveridge  and  J.  W. 

J  Y  I  J  I .  ;  Dooley  will  continue  lo  be  assis- 

Ln  lyi  ea^'lnaiCS  :  i^rit  secretaries. 


of  Mm  people",  rather  ,  -'’■'('I herlaiids  Indies  hy  the  Twcnl- 


:\n  investigalion  into  ed  as  follows:  rubber  450,000,000; 
apital  iiivcstmcMt  in  |  400.000.000;  lea,  coffee,  copra, 

Indies  bv  the  Twent- i  cinchona,  '263.000.000; 

r  u  :  -  tobacco  45,000,000;  kapok  40,000,000 


JMacMillan  Urges  Full  Speed 
Ahead  Shipbuilding  Program  j 


Mian  by  any  action  on  the  part  of  .  •‘^chc  Bank,  one  of  Ilollaiid’s  largest  j  ^nd  banks '274!000,'000. 


'i'hc  total  foreign  tobacco  invcsl- 


the  banking  authoritm.'.  i  hanking  coiumrns  --  now  Nazi-con-  The  total  foreign  tobacco  invest-  f™  ’  ^ 

‘■It  i.s.  of  course,  true  Mint  an  m- |  iroiicd  -reve,aiod  that  at  the  begin- |  ment  was  90,000,0(X)  guilders,  as  j'®’'®?  P^°P°' 

eren.se  in  the  active  eireulalion  of  j  ning  of  1910  the  total  Dutch  invest- -  agai'ist  45,000,000  Dutch,  but  under  | 

Bank  of  Canada  nole.s  would  have  |  ment  in  Mm  Indies  amounted  1 0  more  :  normal  conditions  the  tobacco  trade  1  "Don  t  be 


-reve,aiod  that  at  the  begin- j  ment  wa.s  90,000,0(X)  guilders,  as 


(Continued  from  page  9) 
and  much  of  our  property  and  a 
large  proportion  of  our  potential 


V- 


the  char-  |  than  2.6.34,0<.i0.000 


more  .  normal  conditions  tlie  tobacco  trade 
(The  j  remained  in  the  control  of  Amster- 


Bank  of  Canada  nole.s  would  have  |  ment  in  Mm  Indies  amounted  lo  more  :  normal  conditions  the  tobacco  trade  '  ‘P^P^trialist  who 

the  f-ffoci.  of  (louroasing  the  char- |  than  2.6.''4,CK.H).(i0n  "iiilders.  (The  ,  remained  in  the  control  of  Amster-j"*  believe  the  tar  East  gone 

tered  banl:^:’  cash  reserves  if  off-  ;  Dutch  guilder  nominally  is  equal  to  dam  because,  according  to  the  inves- 

selling  act'on  wore  not  taken  by  the  j  approximately  5\  cents).  This  ^^as  tigation,  the  foreign  capital  was  di- i  ^  tungsten  and  chrome 

Bank  of  Canada.  It  has  been  the  :  e.xclusivc  of  Stale  loan.s  lo  a  lotal  of  vided  among  numerous  small  under-  i  serve  today  s  needs.  Don  t  be  a 

nolicy  of  the  bank  to  take  such  ac- ;  about  1 .000.000.000  guilders.  takings,  while  the  large  Java  and  I  thinks  the  war  a  distant 


»» 

of  Co  so 


ong  numerous  small  under- 1  serve  today  s  needs.  Don  t  be  a 
while  (he  large  Java  and  I  thinks  the  war  a  distant 


•Kiiii  I  laiiings,  Willie  ino  large  java  anq  ,  j  .  t 

III  addiiion.  Mm  report,  whicli  vvas  i .Sumatra  firms  remained  exclusively  affair  until  forced  to  lay  jour  car 


lliublished  roeoiiMy  in  the  German  in  Dutch  hands 


up  because  of  no  rubber  and  no  oil. 


”11  will  be  ob.serve'l  that  thi; 


v- I  paper  DeiilscIm  Allgemeinc  Zeituiig.  The  report  noted,  however,  that  i  9°"'*.  »  housewife  who  thinks 


I'ounf  in  our  s(;i|ement  entilleil  ''(''  ''^'''(1  Miat  B’  ili.sli  and  American  i  Dutch  influence  in  rubber  had  les-s- I  until  tea  and  other  house- 

•'Slerling  and  t;..S.A.  Dollar.s”  stood  (nlailed  an  esf  iniafed  !  eimd  con.siderabl.v  in  the  past  twenly  j 

at  8200,861156  on  lieceinber  ;;ist  .  ^^•’•'^"9.000  guilder.s.  giving  Mm  In- j  years,  rubber  being  largely  financed  ^  *^9- 

■  ■  ■■  ..  .  -  I  -  -  •'  'scribe  lo  the  Victory  Loan  and  to 


at  $200,861156  on  December  ;;ist  .  guilder.s.  gdviiig  Mm  In- j  years,  rubb 

ia.sl.  TImsP  exehange  liolding.s  were  |  <hes  a  nnn-locnl  working  caiiilal  of  by  London.  Foreign  rubber  invest- !  me  vicmiy  uoaii  ana  m 

m.ade  up  almo.st  enlirelv  of  slerling  i  ■”•.•500.000  (H)0  guilder.s.  i  ment.s  tolalled  .550.000.000  guildrr.s,  |  and  essential  materiai.s 

w  hich  iiarl  hern  purchased  from  tim  I  Of  Mm  Netlmrla.ids  capital,  ap-  I  or  lOO.fHJO.OOO  guilders  more  than  •’o'"  K<?member  hat  vic- 

Forei'.n  K-scbaime  ('oiit’-ol  Board  j  proximately  1 .500,000.000  vv a.s  invest-  I  the  Diilcii.  tory  cannot  b?  bought;  it  can  be 

and  vvlvici,  Mm  board  had  contracted!  - - - - - -  .achieved  only  by  hours  of  work 

lo  repurchase  fo-r  future  deliverv.  |  J  .  , 

Bv-  .selling  .sterling  to  the  Bank  of  I  IT  I  f  1  4-  4.  "To  shipyard  operator.s  1  would 

Canada  on  a  temporary  b.a.si.s.  Mm  Dailk  Ol  CaiiaUa  Otatemeilt  !  "  have  ^he^n  ivOrrof 

hoard  oblaiimd  C’an.adian  ‘lollar.s  lo  |  ^ -if 

avssist  it  ,n  fmam  ing  Os  oiieration.s.  - - - - - - 1  hui  dmg  .ships  for  Canada  and 

'I'raiisactions  of  tliis  clinracler  took  !  ’I’lm  weekly  statenicnl  of  Mm  Bank  of  (Asnada  a.s  of  February  it.  1912,  h'FFlOFF’K  Canadian  ternvs 

pl.'i'-e  on  a  subslantial  .scale  in  tlm|  show.s  .n  dciMine  of  $7,071,998  in  total  .-isscl.s,  compai'i'd  with  the  previous  ealien  upon  to  show  foie- 

e,arly  p.iri  of  1911.  reacliing  a  peak  weds.  I’hcrc  was  a  gain  of  81  1,. 365. 101  in  Sterling  and  I'.S.  fund  liolding.s  |  .  resourccfulno.s.s,  managerial 

of  $295  millions  on  June  25Mi.  .Sub- :  and  a  rcducMon  of  $17. 19,”.,05(J  iri  tol.-'I  invc.slmenls.  Other  .assets  were  i  to  achmve  the  u 

.sequent  to  tim  receipt  of  Mm  pro-'  lower  li.v  .$.”>,95.3,762.  Tolal  dcpo.sit.s  showed  a  decline  of  $3,716,687  while  •  daily  pi  oduction,  not  a  peace- 


m.ade  up  alniosi,  entirely  of  .slerling  j .’'..I'OO.OOO  (H)0  guilders.  i  ment.s  toM 

wliich  iiad  been  purchased  from  the  I  Of  the  NotImrla>ids  capital,  ap-  lor  100.000 
Foreign  Exchange  (’oiitrol  Board.  I  1  ..500,000.000  vv a.s  invest-  I  the  Dutch. 

and  vvhii'li  Mm  hoard  h.ad  conlractc<l  1  .  _ _ 

lo  I'cpurchase  for  future  deliver.v.  I 

Bv-  sciling  sterling  to  tim  Bank  of'  1  f  ^  i  O 

Canaria  on  a  Icniporary  ba.si.s.  Mm  OtlllK  0»  L'itlL.lcl  O 

lionrri  oblaiiii’d  Canadian  ‘loll.ar.s  lo  | 
as.sisf  it  in  financing  its  opcral lon.s.  , 

'I'raiisactions  of  tliis  clinraclcr  took  ;  ’I’lm  weekly  slalcmcnl  of  Mm  Bank  of  ('.siiadc 
(il.'ice  on  a  subsianl iai  .scale  in  Mm  '  show.s  .a  dcr’-linc'  of  .$7,071.99,8  in  total  .-isscl.s,  coi 


Bank  of  Canada  Statement 


The  weekly  sMitcnicnl  of  Mm  Bank  of  ('.siiada  a.s  of  February  11,  1912, 


iovre  « 

Boy 


pu' 

r  de'o' 


the 


.sequent  to  tim  receipt  of  Mm  pro-'  lower  li.v  .$•  >.9.3.3, ih'_.  lolal  dcpo.sit.s 
ceerLs  of  tlie  first  Victory  f-oaii.  Mm  circula  Mon  w;:.;  Iiiglmr  iiy  $1  ..St.'i.l  19. 
government  marie  advances  lo  Mm,  Compared  wiMi  a  .vi'ar  .ago  tolal  as.sct.s  rose  $137. 89-1. 565:  .Sterling  .and 
Fore'gn  K'vchangc  Coiilrol  Board  :  doii.ir  liolriings  iimren.sed  by  $283,707,262  vv  liile  iiivcs'lnienls  showed  a  drop 
whicli  oiiablrd  (lie  board  to  repip'- i  of  .$116.1-50.0(i6.  Ollmr  assets  gained  .$8,366,671. 

(■Iin.se  all  .slerling  previously  sold  to  '  Circulal’ioii  iiureasid  during  the  year  by  $137,454,946  and  deposits 


Circulal’ioii  iiuaeasid  durin: 


the  Bank  of  Canaria.  In  .August,  Mm  :  siiow  cd  a  decrease  of  $2,887,039.  Other  liabilities  increasca  ,$1,463,866. 


board  again  found  it  necessary  to 
sell  slerling  to  the  bank,  and  con-  . 
tinned  to  rio  so  liirough  tlie  remain-  i 
ing  months  of  the  year. 

“When  the  bank  bu.vs  foreign  ex¬ 
change  from  the  Foreign  Eixchange 
Control  Board,  Mm  transactions 
have  Ihe  effect  of  increasing  the 
easli  re.serves  of  the  ehartererl  | 
banks.  Tliis  effect  wa.s  largely  off-  I 
set  during  1941  through  our  sa’es  ! 
of  securities  in  Mm  market  and  hy  1 
an  increa.se  in  Dominion  govern-  j 
ment  balances  carrierl  w  ith  Mm  , 
Bank  rif  Canada.  Bctvveon  January  I 
Isl  and  June  25Mi.  wimn  our  for-! 
eign  exchange  holdings  increased  by  , 
$2.56  millions,  our  security  holdings 
were  reduced  by  $35  millions,  and 
depo.sits  h.v  Mie  Dominion  govern- 
ment,  increased  $218  milli''>ns.  A  m- 
milar  movement  occurred  in  tim  I 
latter  months  of  th®  year,  vchen  .an  • 
increase  m  foreign  exchange  hold¬ 
ings  of  $200  miiliO.ris  between  Au  I 


I'c  l*.  II.  1  ?  i'cb  1.  1912  Change  in  wk.  Change  m  j  r. 


■.9Tji.7':t  -  i7.ir>:j.or.o 


I  TAftin  I  IK.** 

1  L^pitni  p.-ti. 


time  gait  but  at  a  wartime  gait:  to 
;91..565:  .Sterling  and  nothing-  "o  even  dollar  signs, 
lenls  showed  a  drop  haiance  sheet  or  post-war  benefus 
delay  th?  ships. 

4,946  and  deposits  "^0  Canadian  vvorkmen  I  would 
easca  .$1  463  866  that  you  who  are  fortunate 

neei„«K.’cha„s/m,r.  ‘’"ough  to  have  escaped  war's 
f  J  threats  and  tragedies,  who  are 

.  privileged  to  work  in  Canadian 

li'jV.'iui  I  "'s'"  TO- -^>1 4  shipyards,  for  Canadian  wages. 
.-Ll-'!.’ —  untler  Canadian  working  conditions, 

n.so.v.mi  j[^tt*4,T(i7,T>i-;  producing  ships  to  dc  manned  by 

. ■ . others  in  the  danger  zone  to  save 

this  country,  their  standards,  their 
i/.i.ni.r,:  -r-inrn.rr,)  institutions,  and  lo  recover  the  free- 
loUrji;  -i-  vi.oinic.-.o  dom  that  we  have  lost  and  preserve 
iTi7s’^o  -TTTs'Tvir^^^ir.  the  balance  which  is  in  jeopardy. 

Vo.s’iit  J.  '  «s'.n-.’i’  I  a-sk  you  not  to  lean  on  others  but 
s.ii;3,7r.s  7ii.:k,  ^^^1,  y^,,  (g  devote  his  strength 

T.07K5DS  i  137, salvos  and  his  skill  with  fanatiral  patriot¬ 
ism  to  finishing  his  ship." 

lAmim  linTiijiJo  CREDIT  5fEN’S  N.B.  iMANAGER 

.Saint  John,  N.B.  Walter  Wait, 
(.S';:, 133  ;  10,991,357  M.C.L.,  the  neovly-appoiiited  mana- 
-  vni  sj.)  "-,9-45  SPr  of  the  New  Bniiiswiek  division 

.3. '139. Ill  I-  9,365671  of  the  Canadian  Credit’s  Men  Asso- 
-  _1  '-'TT.-;,';,  nation,  has  taken  ovor  hus  n“\v  du- 
'  ties  here  Prior  to  .Toming  to  Saint 
-I  1  (57, .555  joiin.  he  had  been  ossociated  with 
7. 07!. 993  -4  137,894,563  the  C.C.M  T  A.  iP.  Caigarj', 
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Maul  real  '/'yaiincay.s  A  f)l)()uil  inoits 


in 


In  I’re-Campaign  Broadcast 
Says  Financial  Sector, 
Principal  Part  Today 


Comes  As  Aftermath  to  In 
crease  In  Pay  to  Agricul¬ 
tural  Workers 


HUGE  OBLIGATIONS 


SOAP  IS  KATIONEI) 


t  .nllMii  ( .iiii^iiiiipiioii  For 
.|aniiar\  Sliou«  liu-rra 


In  his  broadcast  address  to  the 
nation  on  Sunday  prior  to  the  open-  i 
ill"  of  the  2nd  Victory  Loan  Cam-  | 
paign,  Prime  Minister  Mackenzie 
K'in"  reviewed  the  fiscal  reasons  for 
the  floating  of  the  issue  by  the  gov- 1 
ernmeiU.  “VVe  have  our  part  to 
play  on  many  fronts."  Mr.  King 
said.  "Of  these  the  financial  .sec¬ 
tor  of  our  home  front  i.s  now  —  ^ 
this  week— of  first  importance.  Oiv 
this  front  the  battle  must  be  com¬ 
pletely  won  if.  in  ways  already 
jilanned.  our  utmost  effort  i.s  to  be 
achieved. 

"That  effort  demands  the  evpan- 
*ion  of  Canada’s  Navy  a.^  fast  as  ; 
.ships  can  be  acquired,  and  the  men 
trained  to  man  them.  It  demands 
that  the  new  formations  of  the  Can¬ 
adian  Army  shall  be  raised  and 
trained,  and  the  existing  units  and 
formations  kept  up  to  strength,  so 
that  Canada’s  army  over.sea.<?  will 
be  a  thoroughly  mo<iern.  well-bal¬ 
anced  and  hard-hitting  striking 
force.  It  demands  that  airmen  shall 
he  trainer!  to  I  he  utmost  limit  of 
Canada’s  giganlic  air  training  facil- 
llie.s.  It  demands  that  the  defence.s 
of  Canada’s  co.asts  and  of  vulner¬ 
able  areas  .shall  be  continuou-sly 
strengthened. 

"We  must  provide  the  immense 
sums  required  for  the  upkeep  and 
expansion  of  our  navy,  army,  and 
air  force.  i 

Is  Only  The  Beginning 

"For  our  own  armed  forces,  we 
rmst  provide  food,  ships,  planes,  1 
tanks,  guns,  equipment  and  muni-  ’ 
tions  of  all  kinds.  But  that  is  only  j 
the  beginning  of  Canada’s  prorluc-  I 
live  task.  j 

“.Ml  these  machines  and  muni¬ 
tions  of  war  must  be  produced  in! 
r\cr-Iargcr  quantities.  We  are  pro-  I 
diicing  them  not  only  for  ourselves  j 
hut  for  Britain,  Australia.  New  Zea¬ 
land,  .South  Africa,  the  United 
Slates,  and  other  of  the  allied  pow¬ 
ers.  We  have  a  large  an<l  growing 
share  in  the  task  of  feeding  Brit- 
«ln. 

■'V^■e  have  undertaken  to  provirlc 
.T1  .OW. 000,000  to  pay  the  Canadian 
jiroducers  of  the  war  supplie.s  and 
the  foodstuffs  which  we  have  offer¬ 
ed  to  Britain  as  a  contribution  to 
the  defeat  of  the  cnem>. 

"But  Canad.a’s  war  loan  has  an 
e\en  wider  significance.  It  is  es- 
.sential  not  only  to  the  immediate 
jirosecution  of  the  war,  and  the 
ultimate  attainment  of  victory,  but 
equally  to  the  achievement  of  a 
new  world  order. 

“On  more  than  one  occasion.  I 
have  said  that  if  a  new  world  or¬ 
der  i.'?  not  already  on  its  way  be¬ 
fore  the  war  is  over,  we  may  look 
for  it  in  vain.  Happily  that  new- 
world  order  is  already  on  its  way. 
The  forces  which  have  combined  to 
work  such  havoc  throughout  the 
world,  have  equally  combined  to 
bring  together  the  forces  of  free¬ 
dom.” 


l.ondoii  Britain’s  dom  stic  pi  ho 
polic\-  reached  a  critical  stage  ilii.-- 
w  ,'ck.  Following  the  incrca.-e  in 
wages  Ilf  agrieultural  worlmi.-  in 
December,  an  adjust m  nt  of  p;i.-'.i 
of  farm  produce  has  been  con- 
.s'.dercil  liy  tiic  government.  .-X  dc.  i- 
.sion  to  compensaf'  farmer.-  ',,i 
their  iiu-reased  i-osls  i.s  expecteil  ai 
any  niomeni.  Tiie  sum  involved  s 
roughly  t2,'r,tl00.(i00  sterling. 

If  the  Kxchequ  r  is  to  bear  I 
hurdetis  of  direct  subsidies  paid  lor 
-■^taiiiiizat  ion  of  food  priec.s,  .a- 
creiiscs  of  more  than  tl2.3,(in0.n:ii 
\ early  w  ill  re|ireyent  a  diffieuliy  tm 
ill  la.\pa>cr.  If  the  compeii.-al ioi; 
lake.-  jiiace.  increased  market  pra-'-.- 
for  farm  inoduce  and  dcmaiui.-  !‘.i: 
higher  wages  in  many  iiKlu.>fr;es 
will  he  inevitabl?  results. 

.‘^inec  the  government  announced 
.I.s  priee-slabilization  policy  Ir.-i 
•April  loo  many  coiiccssion.s  ha\r 
been  allowed.  I’  nding  a  <lce;s:un 
on  farm  prieiw  this  may  thus  ic.-i;i 
in  a  complete  breakdown  of  stab;';, 
-.'alioii  unless  the  government  \- 
dei  rmined  to  enforee  a  niiieii 
stronger  though  unporiular  polirv. 
.i-oap  is  Katinned 
Britain’s  new  soap  rntionaig  '.i 
due  partly  In  tiie  loss  of  suiiplie.-  ,-,r 
rncifie  copra,  hut  it  aims  chicll\ 
r-'diiclioii  of  requirements  for  .nh  ;i- 
|iing  space.  Th--'  .A'linisiry  of  Fo'  i 
had  supplie.l  soap  manufacture'., 
with  .'tllMlOO  tons  of  fats  annua'i;, 
an.i  exiiecl.-  a  2(1  per  cent  reductio.i 
a.s  the  rc.sult  of  rationing. 


President  Roosevelt  Pays  Tribute 
To  Dominion  In  Its  War  Effort 


In  his  radio  address  from  W'asii- 
ingloii  in  .sui)|)orl  of  tlie  loan.  Presi¬ 
dent  Roosevelt  paid  tribuie  to  Can¬ 
ada  for  tile  magnitu.le  of  its  war 
effott  to  date,  "'i'lie  part  tliat  Can- 
a<i;i  is  piaxlng  in  tiii.s  figlit  fo:  the 
libcity  of  man."  .Mi.  Roosevelt  stiid, 
"is  woriliy  of  vour  Itndilions  and 
ours.  W’e,  your  n  eiglihors,  liave 
iieon  iirofouiuiiy  tmjires.sed  iiy  i  e- 
jHirls  tliat  liave  come  to  us  setting 
fortli  tile  magnitude  ;uid  natuie  of 
voui  effort  a.s  well  as  tiie  valiant 
spirit  vvliich  sujipoits  it. 

"If  that  effort  is  to  he  measuted 
in  dollars,  then  vou  alreadv  liave 
paid  out,  in  two  .vears,  more  tiian 
twice  ns  irueli  a.s  .von  spent  in  the 
wiio’e  four  years  of  the  last  'ear. 

"Moreovet,  liie.s-e  reports  s’ln-.v 
llinl  one  C.'inadian  in  cverv  21  oi 
your  entire  populalion  is  now  in 
the  fighting  fori-es  and  tliat  one  in 
every  2!)  is  a  volunteer  for  .service 
anvvv  liere  in  the  world.  ]l  should 
give  us  all  new  .strength  and  new 
courage  to  lentn  tlial  in  the  swift 
niohilizal ion  vour  army  iitis  inereas- 
ed  near'.v  dl)-fold.  vour  navy  lj-fo!d. 
your  air  force  2.'j-foid. 

"W’e  rejoice  to  know  tliat  the  air 
'.raining  ii'an  vvliicli  ,v  ou  com¬ 
menced  lo  organize  two  yeats  ago 


is  no.v  ilie  ma:n  .s.ni;  .'e  of  reinforce-  about  'J.ilno  Ivilc.-  in  :!;•>  lot.'il 
ment.-  for  H  itain’s  air  fotie  an  I  ed  dnting  tiie  ni  in'ii,  a  fg  i 
liial  it.s  graduates  are  f,g!iti:ig  on  l(i..'irj  li.i'i-,-  eonilia:  .  'g  wdh 
almost  p',  er.v  Irunt  in  tiu'  world.  liaies  in  1 'e.' 'mii''i  .and  IJ 
"Otiler  re;iu:ls  disvlo.-e  in  eiiu.al-  in  .lanuai.v  of  l:i.-t  .vent.  I'l- 
■  y  imprc.ss.ve  'erms  an  .a  1-out  ereu.-e  mi  tiie  I:iiie:  .imp.iii-' 

tort  vvlilc'ii  Canada  is  nitiiung  in  tit.'  tug  exa.ilv  10  ]i"r  r.'iii. 
comnion  cause  of  I.iit’tly.  in  e.iniaat  1-on  w'lii  t'.llo. 

"\ours  ate  ih"  tu-ii.ev  e:iipnl.-  o.  iitii.v  III'.,-  vi'a:  .-i.o-.ved  iin  ■ 
:i  great  nal.on.  ’I'li.'y  ii'(|ui:  e  no  sjon  of  ne.i:  iv  L'o  n  ■■■'nt., 
jr.'a.se  f;  om  me  inti  lliey  get  liial  P*’d)  was  i  "ri' d  iiy  fnliv 
ptaise  fioni  me  nevert  licles.-.  |  im-  per  l■■nt. 

derslale  tiie  case  vv  iicn  i  s-i\  ’I'hc  jnd'  of  t  .r.v  I'ottoti 

v.  e,  in  (his  caunlt.v,  eonienip'at  ,ng  suni|ii;,,n  '  Pv:.’)-';;i  e  q  u  a  ! - 
what  Vou  have  ilone.  ;ind  live  sp-.rit  stood  at  ITT.o  fo  .lanuaiv.  a- 
in  vv  hieli  you  have  done  it.  ate  pron-i  pare-l  witii  ITo.a  for  I'.": 
lo  lie  vour  neighbots."  Kv't.o  a  .v  'ar  :igo.  'I'h.'  .I.,;' 


A.  Ul  PKKKON 


.Announev'men;  lias  ln'en  made  liy  R  N.  Wail. 
■J’ramvvays  Co.,  liial  D.  K.  Blair,  general  managei, 
vice-iiresident  of  llie  eompan.v  and  vvdl  c  imh'ne  i  ii 
with  his  present  pos.uoii  of  general  manngi  r.  .A. 
gineor.  has  been  appointed  assistant  general  manag: 


Toronto  Itiircaii 

.An  inerea.s<'  in  gro.sst  trtiffie  earn¬ 
ings  of  .‘?!)71.00(l  or  ’-’.S.O  emit  's 
re|ioited  li.v  llie  Ctinr  I’aeif  r 
Rtiilwavs  for  the  week  •  Feli- 

riitiry  11,  coniiitued  wit  it  v  em 

ago  tnlal.  In  llie  lalesi  vv'';-:,  ihp  qg. 
grog, ale  w  as  St.  l  lS.Ono.  ,as  ag.ainsi 
?.’!,171.0(k)  in  1911. 

Cumulative  gross  earnings  to  dale 
lo’al  S27dil.’>,bPy.  being  an  inr-rot'.ae 
of  !?G,l(X!.fHMI.  nr  28.1  (ler  eeni  over 
llie  ,S21  ..'il 2.(I0(I  tiggre.galerl  in  III'' 
corresponding  periml  of  last  .vear 
aceording  to  figures  eompiled  from 
the  coinpan.v’s  weekly  return.-'. 


Moflrrafrly  Loner  l‘ro(ils 
f  <o-  jlrcy  (Old  linin’  Lnisl 


'I’oronto,  .Annu.a!  report  of  (in-v  tr;.  in  I'.'t' 
and  Ruiee  ’I’rust  .C-  .Saving.-  Coti,-  a:  s;!.-i..-Hl 
jian.v  .  covering  I9II  opera’ kins.  ■;  .■i--'-  ;-i 
shows  moderate  rotisl  rtiet  ion  injco-  ;  i'o;i.'d  ; 
fits  from  ’iirevuni.s'  .vcai.s.  .After  (..-iv  •  e'u  ies  f-e 
ment  of  intere.-t  oa  deposits,  gua-  'inking  o 
raiilce-'l  inv  e.-tnicnts  .ind  oliier  !  I'-eniot  i-.a 
eh.at'gcs.  net  profit-  are  repot  le  i  .at  e-l.'ihlislitn 
.'(,■)  1. 7. ’ii,  ecimparrd  witli  .8,')i,(itl  .iar-  w  liiv-ii  l.'i 
ing  1910.  F'Uir  quart"r!y  div  i<ien.i.-  (  m-'o 'c.  1 
of  i  jier  eenI  eacii  were  paid,  .s'ame  .Scol';i.  .'t 
,as  in  llie  ptevious  yea:,  wliiie  tax  lirutis.vick 


Earningis  iMoricralcl.v  Uiirhor 
For  I5MI  .\nfl  Assets 
Show  Expansion 


OUTLOOK  IS  OBS(  I  RI’ 


I  compared  w  ith  ,>l:!;!..'k!0  a  year  .i.go, 

I  1’liis  sum  was  suffieieiit  to  pay  tlie 
;  $3.00  dividend,  mrkc  provk'-icii  Icr 
1  miscellaneous  vvrilc-offs  and  taxes, 
i  tlie  ialter  eharge  being  U|)  al  83').- 
(X)0  from  812,00')  in  preceding  vcai, 

I  and  increase  earned  surpius  by  a 
'  small  ba’ance,  leaving  tliat  account 
1  at  S’26.919. 

:  Balance  slicrl  .siiovvs  estates. 

trusLs,  and  ageiuirs  untler  admin¬ 
istration  al  857. .’’>99,000  eompared 
'  with  856.01 1 .1)1.’!  a  .v  cat  ago.  (.iuar- 
i  anteed  aceouni  lias  risen  from  85.- 
;  047,000  to  86.114.157.  In  guaranfeod 
!  aceount.  holdin.gs  of  Dominion,  pro¬ 
vincial.  municipal  aivi  oilier  lionds 
liave  risen  from  82.471.21,8  to  8.'!.'’>97.- 
171.  In  capita!  account  bond  liold- 
'  ings  .show  an  increase  from  8”)65,- 
000  to  8468,000. 

Double  liilicritniire  Tax 
Tile  president,  Hon.  F.  B.  .McCur- 
.  d.v,  P.C.,  in  submitting  the  rejioi  i 
drew  attention  to  the  introduction 
of  succession  duty  taxation  iiy  the 
Dominion  government,  during  the 
.vear.  "It  meiins.’’  he  sa.vs,  ''botli  an 
added  .shrinkage  in  tlie  value  of  as¬ 
sets  reaching  I  he  hands  of  benefi¬ 
ciaries  and  further  administrative 
work  on  the  part  of  cxecuto.-s.  It  is 
double  taxation  and  cau.sos  inevi¬ 
table  inconvenience,  and  ,  possibly 
liardship,  to  families  owing  to  delay 
in  bank  accounis  liecoming  avail¬ 
able  for  the  maintenance  of  rlcpemi- 
ents."  \ 

".A  siibslantial  portion  of  tlie  real  ; 
estate  falling  into  ihe  eompan.v 
from  mortgagors  in  former  years."  , 
the  president  say.s.  "lias  lieeii  sold  ' 
and  Ihe  item  in  tlie  liaiance  .sheet  t 
entitled  real  estate  held  for  sale  has 
been  reduc(?<i  lo  811.89!.  The  morl- 
gage  investnient.s ,  of  the  company.' 
wliicii  amount  to  86.274.367  in  value 
liave  been  administered  e.'n'ofuli.v 
and  uitii  due  regard  t'l  :i>sisling  our 
borrow  er.s  as  far  as  p'l.-.sihle  in  all 
ca.se.s  of  adversily.  'I'he  effecls  of 
vvai  conditions  on  niori gages  on  , 
properties  of  primar.v  piodu(''’rs 
have  again  occasioned  delay  in  pa.v  -  ^ 
meni  of  interest  in  som'‘  eases.  | 
Wliere  arrears  of  interest  exisi  i 
tiicy.  of  course,  are  not  lakon  inio 
earnings  by  tlie  cinipan.v.  .All  mort¬ 
gages  are  under  constant  inspection 
b.v  the  (ommillee  of  llie  lioard  ap 
pointed  for  liiat  purpo."''.’’ 


if  lory  Loan  Ship  To 

Cruise  Paeifie  Coast 


Bedecked  vvilli  Victory  Loan  pos¬ 
ters.  a  trim,  staunch  82-foot  salmon 
cannery  tender  left  Steveslon.  B.C. 
on  .Monday,  the  first  day  of  the  cam¬ 
paign.  on  a  five-week  trip,  accord¬ 
ing  to  a  dispatch  from  Vancouver. 

In  and  out  of  coast  waterways 
and  up  steep  inlets,  some  of  which 
lienetratc  inland  for  80  lo  90  miles, 
this  ship — the  ‘‘Pine  Leaf"  carries 
«  crew  of  Victory  Loan  salesmen 
who  will  sell  Victory  Bonds  lo  log¬ 
gers,  fishermen  and  others  in  out- 
of-the-way  spots  on  British  Colum- 
bia’.s  coast  and  Island. 

The  siiip  has  been  loancri.  provi- 
sioneri  and  supplied  without  one 
r  ent  of  cost  to  the  Victory  Loan  Or¬ 
ganization  Ihrougli  the  courtesy  of 
Richard  Bell-Irving,  managing  di- 
lector  of  the  Anglo-British  Colum¬ 
bia  Packing  Company. 

Tile  Pine  Leaf  will  travel  approx¬ 
imately  two  thousand  miles  before 
returning  to  Vancouver. 


ps  Coinainiirler  Says  ! 
Loan  Order  To  Pro<’eed  I 


N.  Ameriean  Coiit«iiinplioii 
'  Of  .Newsprint  \l  Record 

During  19tl  tlie  p:il)cr  inilus!"y 
of  Canada  and  tlic  I'niled  .St:ii  's 
■  proved  liial  Nortli  Anicriri  co'uld 
manufacture  <mougli  iiaiicr  :uid 
pai>crboard  to  meet  a  record  ,'>iii- 
!  sumption,  according  t'l  D.  .S.  Col  ’. 

I  Canadian  trade  commissioner  t>i 
New  York,  reviewing  condili'ins  m 
the  I’.S.  in  llie  Commercial  Iiil'.'ili- 
>  gence  .lournnl. 

However,  lo  meet  llu'  deniani  il 
[was  neccssai'.v  to  operat'’  iiltiiils  at 
i  close  t'l  total  caiKicil.v  of  18,0i)().''!i'') 

I  lon.s  of  (laper  and  ptiperlioard.  of 
;  more  Ilian  10  (ler  eeni.  altov  itie 
1010  'lutiiul.  .Mttn.v  'if  Ihe  Ctiiiadiaii 
Dnills  witli  coiisiderniil''  idle  capae;- 
|l.v  in  newsprint  turnerl  lo  llie  pr.i- 
duf'lion  of  iiaiierhnard  f  r 'i  ni  i'li- 
i  bleached  sulphite  pulp. 

I  Production  of  newsprint  papei'  in 
Norlli  .America  during  tlie  v'a:', 
according  to  a  r'■eent  rcpurl  i-.sut'd 
liy  the  News  I’rinl  .Service  Bur'an, 
totalled  4,785.577  tons,  'ir  spghti.'- 
above  the  ouliiul  of  4.7S;!,.'iS.'!  tons 
in  1910.  Canada  sui'plied  .'!.  125.M65 
or  71  per  cent,  of  tiie  total  (|U''  i- 
lit.v,  the  United  .Stiitcs  1.011, ‘ill.’ 
tons  or  21  per  cent.,  tuid  N'-v, - 
foundland  .’’>11,800  ions  or  ciglit  p":' 
cent . 

At  I  lie  '-lose  of  tlie  .vear  m:!l 
stocks  in  the  United  .Slates  .iii'i 
Canada  were  7.586  tons  and  12.!, 571 
lon.s  respectively,  the  total  of  i.!l,- 
137  lon.s  comparing  with  165,826 
tons  at  tlie  close  of  1940  and  1> 'itr; 
at  the  lowest  level  since  llie  cii'l  of 


I.t.-Gen.  A.  (I.  L.  Mc.Naughlon. 
Commander  of  Ihe  Canadian  Corps. 
In  a  radio  address  on  Sunday  stated 
llnat  without  the  support  iirovided 
b.v  Canadians’  subscriptions  lo  Ihe 
.second  Victory  Loan  "our  activities 
overseas  must  shortly  wither  uu 
and  cease  to  be  of  value  in  tlie 
cause  of  freedom." 

'I'he  corps  commander  referred  to 
projected  deveiopments  of  the.  Can¬ 
adian  armed  forces  during  the  com¬ 
ing  year,  and  said  that  he  had  every 
opportunil.v  for  full  inquiry  in  the 
part  with  which  he  w a.s  particularl.v 
concerned. 

"The  project,  as  il  stands,  com¬ 
mends  iLself  to  my  judgment,”  Gen. 
McNaughton  .■'aid. 

”I  use  Ihe  word  ‘project’  advisod- 
l.\ .  for  ‘project’  Ihe  w  hole  effort  is 
until  funds  for  ils  execulion  are 
in.ade  avai'able  Ihrougli  the  pro¬ 
ceeds  of  tlii.s  loan. 

’’.Subscription  to  this  call  is,  tiiere- 
fore,  .','our  opportunity  to  give  your 
order  lo  proceed.” 


R.  .Xiiliclpalcs  Mafurilx 
'Fo  Help  .Along  War  Loan 

.Announcement  was  made  this 
week  by  Sir  Kdward  Be.att.v,  chair¬ 
man  and  president  of  the  Canti- 
dian  Pacific  Rail  w  a  .v  Comp.ii  .'. 
that  in  order  lo  facilitate  subsci'tp- 
lions  to  tile  .Second  Victory  Loan 
by  the  holders  of  Ihe  company’s 
6‘;r  collateral  trust  bonds,  which 
arc  due  for  redemption  on  March 
15,  the  company  will  be  prepared 
lo  redeem  the  bonds  on  or  -ifl 'r 
.March  2  and  at  the  same  time  to 
jiay  the  full  six  months’  interc.st 
which  would  be  due  on  March  15. 

The  bonds  and  coupons  are  pay¬ 
able  in  any  branch  of  the  Bank  of 
Montreal  in  Canada.  As  of  Decem¬ 
ber  .61,  1940,  the  issue  was  out¬ 
standing  to  the  amount  of  $11,317,- 
500. 


I  I’AAIOl.S  PLAYKllS  I'LAN 

'  Famous  Players  Canadian  Corp. 
announced  tiial  tlie  entire  iccei|)t.s 
i  for  the  fir.sl  week  of  tiie  campaign 
I  of  ail  theatres  in  the  corporal  ion'.'' 
chain  from  coast  to  coast  will  be 
I  used  to  purchase  new  Victory  Loan 
1  bonds. 


ALUMINUM  COMPANY  OF  CANADA,  LIMITED 

MONTREAL 

ARVIDA  KINGSTON  S  II  A  I  N  I  (;  A  N  FALLS  TOKO.NTO 


TO  ENSURE  THE  SUCCESS  OF 
CANADA’S  VICTORY  LOAN  ! 


l^ETS  (‘ACE  THE  ('ACTS.  If  the  Axh  fiouers  are  etfuiftped  with  sufcrtor 
armameut ...  if  they  can  exert  a,  greater  and  more  sustained  effort  than  the 

United  Nations,  then  freedom  may  be  lost. 

* 

That  is  why  you  who  are  heads  of  businesses  are  urged  to  make  it  your 
business  to  ensure  the  success  of  Canada’s  Victory  Loan.  For  every  executive 
kno^^  s  what  depends  on  this  Loan  . . .  that  its  success  will  help  swing  the 
scales  to  victor)-.  As  an  emplo)cr  you  can  contribute  to  the  Loan’s  success- 
in  two  important  wa\s: 

FIRST,  you  can  ni.-jkr  SECOND,  you  can  take  the  steps  suggested  in  the 

)our  own  subscription  an  panel  alongside  to  encourage  the  purchase  of  New 

all-out  effort.  T  hat  is  the  Victory  Bonds  by  }our  employees.  They  w  ill  respond 

least  you  can  do  to  protect  to  your  leadership.  Do  cver)  thing  in  your  power  to 

\oiir  right  to  do  busincs's  promote  their  response.  Remember,  it  is  in  their  own 

in  (reedom.  interests  to  invest  to  the  limit. 


C!.inacla  is  not  asking  too  much  of  you,  even  though  this  employee  effort 
.uitls  further  responsibilities  to  those  you  already  have.  Our  armed  forces 
arc  making  sacrifices  those  at  home  are  not  asked  to  make.  Surely  the  least 
\  oi)  can  do  in  partnership  with  them  is  to  buy  the  new  Victor)'  Bonds  to 
the  limit  of  your  ow  n  purse  and  encourage  your  employees  to  do  the  same. 


'A»-uncraic  with  local  VJtriOR't'  l.OAN 
Hcatltjuurters  in  these  important  ways: — 

IViy  icllirif;  employees  the  tacts  about 
tan.ul.i’s  Victory  t.oan,  or  hy  aiitliori/in^ 
the  proper  t^uniiniucc  to  tell  them 

2Hy  aft'ordiug  every  fiicility  for  N'iclory  l.oan 
W  orkers  to  contact  your  employees  in  your 
plant  or  business. 

3  By  initiating  sour  own  sales  tirg.iniraiit)n 
among  employees  where  it  is  physically 
inipossihlc  tor  the  salesman  to  contact 
every  imlividu.il. 

4  By  cstahiisliing  a  regular  Bay  roll  •  .Savings 
I’lan  vv  hereby  employees  can  buy  their 
^'ictory  Bunds  over  an  extended  period. 

5  By  being  prepart-d  to  answer  ijticsiions  of 
employees  .is  to  the  New  Victory  Bonds. 
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Montreal  Income  Taxes 
Already  Exceed  150  Million 


balaiii’O  of  tlic  f.^cal  > ear’s  trad-’ 
wll,'i  IiuUn.  Mr.  Sykes  observes,  bin 
uinisuaily  :arge  c.xports  froTi  India 
to  Canada  luring  October  svvujig 
liic  oalance  to  1,467.039  rupees  in 
Iridias  favour.  Ai'iording  to  the  In¬ 
dian  trade  figures.  Canada  ranked 
■sovenib  at  tbe  end  of  Odoiie; 
among  .suppliers  oi  India'.'-  iinpori 
re(|uirenient,s  and  eig.ntii  a.«  a  iti.t 
ket  for  Indian  product.s. 


Saskatchewan  Will  C 


ome 


Income  tax  colleclioius  at.  the 
•Montreal  district  office  have  already 
passed  the  .?! 50.000,000  mark  for  t'.ie 
current  fi.scal  year,  it  was  announc¬ 
ed  by  A.  H.  Rowland,  in.spector  of 
income  tax  for  that  area,  an  increa.-t' 
over  the  same  dale  a  year  agii  of 
59.”>  000.000.  A  year  ago  at  this  time 
collections  stand  at  ?3T,000,000. 

Commenting  on  these  figures.  Mr. 
Rowland  said  that  tn?  systematic 
payment  of  income  tax  obligations 
by  many  thousands  of  taxpayers, 
both  individual  and  corporate,  for 
many  months  pa.st,  is  not  only  wel . 
eome  for  itself  but  is  a  good  augury 
for  the  V'ictory  Workers  since  man.- 
prospective  purchasers  have  obvious¬ 
ly.  for  some  time  past,  been  getting 
their  tax  liabilities  behind  them  in 
preparation  for  the  present  cam¬ 
paign. 


fnm  rii*  Ktfin*  Lt«4sr-Pest. 


Ilevenue  at  I’eak  Last  Year 
.\nd  Balance  Sheet  Position 
Eminently  Sound 


WILL  I’AY  OFF  NOTES 


World  wheat  and  flour  .shipmeio.' 
in  the  week  ended  February  13,  194J. 
shovv.d  a  .siigiit  decline  from  t'r- 
previous  week  at  f.oTO.tKW  oushe'.' 
as  i-ompar.-d  with  1 697.00(1,  a  d-- 
crease  of  IS.OOO.  In  the  like  week 
a  year  ago  .vhipment.s  totalled  'y. 
69;.0CKt  bushels  and  two  y  ar.s  a ;;j 
amounted  to  7.5I0.0iX).  Of  the  lat'-.-' 
week's  total.  ,3J1’9.00<J  bushels  we 
shipped  from  N’ortli  America. 

Since  luly  1.  1941.  to  the  iaii -' 
week,  cumulative  world  Shipment.' 
amounted  to  ISS.llo  t.OOu  bu.shel.' 
'I'liis  eompare.s  with  17'_’.75'J.0'''" 
hu.stiels  in  like  wi-eks  a  year  ago  and 
.300  007,00ij  two  years  ago.  In  samf 
period  .N’orili  America  shipped  13", 
977.000  busliels  a.'  compand  wRli 
105.161.000  bushels  in  precedng 


President  Norris  Says  .\ll 
I*ower  Available  Being  Ab¬ 
sorbed  For  War  l^urposes 
—Overproduction  Threat 


Has  Been  Broui;h(  to  .Ma.joi' 
Proportions  in  Output  Voi- 
ume  and  Employment 


HUGE  B.C.  PKODUCTION 


S|(ceial  Correspondence 

V'ancouver  —  Arid  canned  herring 
to  the  li.st  of  British  Columbia'.'  war  i 
I  industrie.=. 

It  may  not  'no  very  profitable  in 
lerm.s  of  dividends,  bui  in  volume 
of  ils  production  and  as  an  em¬ 
ployer  of  labor  I  he  packing  of  her- 
j  ring  has  enlered  the  realm  of  big 
I  business  on  thi.s  west  coa.'l. 

I  Before  the  war  the  herring  was 
lightly  regarded  as  a  food  fish  in  • 
British  Columbia.  Some  were  pack-  • 
ed  and  .-hipjicd  to  the  Orient;  others  . 
were  turned  over  to  reiiucton  plant.s  ' 
where  the  oily  fish  was  converted 
into  catllefeed  and  oil.  Only  about  j 
10.000  casc.s  of  canned  herring  were  ' 
packed  for  human  consumption.  i 

Tiien  came  the  war.  and  almost 
'  ovf'rnight  Great  Britain  was  .shut 
’  off  from  the  fisheries  of  .Scandina-  , 
via  and  live  North  Sea,  due  to  block-  1 
'  ades.  enemy  occupation  and  com-  ! 
i  mandeering  of  trawlers.  ■ 

In  the  second  year  of  war  Britusii 
t  Columbia  packers  undertook  lo  [iro-  j 
duce  sevoial  hundred  cases  of  hel¬ 
ling.  and  the  stipulation  was  that 
■all  of  il  woiild  he  shipped  direct  to 
the  Cniled  Kingdom. 

riaced  1,000,000  Case  Order  i 

Last  .summer  the  British  govern¬ 
ment.  unable  lo  obtain  supplies  in 
any  other  market  to  anything  like 
the  extent  required,  asked  the  west  I 
coast  i>aekers  if  they  could  boost 
the  production  to  1.600.000  cases.  A  , 
year  or  so  ago  that  figure  might  j 
have  seemed  impossible  to  attain.  ■ 
but  the  fishermen  and  canneries 
took  the  big  order  in  their  stride, 
and  if  seems  likely  that  Iliere  will 
even  be  a  surplus  when  the  last  fish 
arc  packed  this  month. 

B.C.  Packers.  Ltd.,  is  the  biggest 
west  coast  company  that  has  ex¬ 
panded  lo  meet  the  new  rcxiuire- 
inents,  but  several  other  companies  | 
have  also  established  plants  for  her¬ 
ring.  ' 

Most  of  t!ip  iiackcr.s  realize  llial 
thi.s  is  a  wai'iime  ilcvelopmeni  only  , 
and  tliai  ilie  iierring  Iriule,  .so  fat  i 
as  I  he  British  market  is  conceriu'd. 
will  slip  hack  to  a  minor  role  wlien 
peace  returns.  I’iani  capacity  may 
not  be  required  a.s  il  sland.s  today,  ; 
but  it  is  also  expected  that  new 
markets  will  be  found  in  other  iiarls  ■ 
of  the  worhl  so  that  the  industry  • 
.stimulated  by  Britain’s  emergency  . 
requirements  may  continue  to  be  an  ; 
important  economic  factor  in  Brit-  I 
ish  Columbia'.s  .illa.nOOdJOi)  fishing 
industry. 


Foreign  Exchanges 


Some  Chicken 


Let  Churchiirs  proud  and  ringing  words 
inspire  you  as  they  have  inspired  the 
Empire.  Let  them  glow  in  a  defiant  heart. 
Let  them  stir  in  you  a  pride  that  will 
send  you  out  looking  for  the  nearest  place 
at  which  to  buy  Victory  Bonds. 

Like  the  lion,  majestic  and  unafraid,  let 
us  go  into  action. 


Let  us  lend  to  Canada,  that  Canada 
may  protect  us  in  all  we  hold  dear.  Total 
war  demands  total  effort.  That  alfout  effort 
demands  self' denial  on  the  part  of  each 
one  of  us. 

Let  us  all  fight  shoulder  to  shoulder 
and  we  shall  never  be  chained  back  to 
back.  Bu\  Victory  Bonds  today! 


Look  Tor  Increased  Sales 
Canadian  Polalucs  In  I  .S 


Ottawa  High  ii'.'icos  bi  the 
L'nitod  Stales  this  year  should  re- 
liiice  .somewhat  ilie  differentia!  in 
price  between  Canadian  and  Amer¬ 
ican  seed  potatoes  and  it  i.s  probable 
that  salc.s  of  Canadian  certified  seed 
potatoes  in  that  market,  if  s-hipping 
i.s  Civaiiable,  will  exceed  tiiose  of 
la.sl  sea.soti  when  Canada  -old  750,- 
077  bushel.s  or  one-half  of  the  maxi- 
muni  allotment  in  spite  of  the  fact 
l.hat  the  seed  potato  crop  in  the 
United  State.'  wa.s  the  largest  on  re¬ 
cord. 

TliU  i.s  the  view  expressed  by  J. 
P.  Manion.  .Xssi.slant  Trade  (Tomi 
missioner  at  New  '^’ork.  in  a  review 
of  the  seed  potato  situation  in  the 
United  Stafc.s  appearing  in  the  ciir- 
rent  issue  of  the  Commercial  In¬ 
telligence  Journal. 


Expect  Mic  Mac  To  lie 

Prodneins  B\  \exl  Mav 


Toronto.  •  Another  Canadian  gold 
and  copper  producer  will  come  into 
ocing  some  time  in  -May,  it  is  expect¬ 
ed.  when  .Mic-Mac  .Mines,  a  subsidi¬ 
ary  of  United  States  Smelling.  Min¬ 
ing  and  Refining  Company,  will 
start  treating  ore  in  its  500-ton 
daily  capacity  mill. 

•Mic-Mac  operate.s  the  merged 
Cassels-Duval  and  Norgold  proper¬ 
ties  in  Quebec.  Copper  production 
i.s  expected  to  be  around  90.000 
ton.s  annually.  Gold  content  of  the 
ore  is  estimated  at  S7  a  Ion. 


Lak«*  Sliorp  Divideiul  K 
(ail  To  20  Oiili?  a  Sliart 


Reflecting  lower  earnings  a.s  n 
result  of  the  three-months  o'-;l 
.strike  in  the  Kirkland  Lake  area. 
Lake  Shore  Mines  has  reduced  ils 
dividend  rate  by  declaring  a  quat- 
lerly  dividend  of  20  cents  per  share. 
The  dividend  is  payable  March  16 
to  shareholders  of  record  March  9. 

This  is  a  reduction  of  almost  50 
per  rent  from  the  33  centi  a  -hare 
which  was  paid  for  the  last  Uiree 
(luarters  of  1911.  Previous  lo  tliat 
the  dividend  had  'ocen  reduced  to  50 
cents  from  75  cents  which  in  turn 
was  a  reduction  from  the  Ifl  iiuar- 
lerly  rale  in  effect  during  1939. 


ANOTHER  GOTFREU.SON 
I’.AYMENT 


A  fourth  instalment  of  dCc,  will 
he  paid  on  Gotfredson  Corp.  Lid., 
first  mortgage  e'i’s  Feb.  16.  it  is 
announced  by  National  Tru.st  Co., 
receiver  and  manager.  This  brings 
Iiayments  lo  99.93G-,  and  reiire- 
sents  almost  the  entire  proceed.'  of 
sale  of  the  Toronto  plant.  Rentals 
exceed  carrying  charges  on  ilic 
Windsor  plant,  which  is  the  only 
•Be  left  of  the  six  formerly  owned. 


1 1 
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Dt^LlAl^S  LtMrTED'  -  Mcmfreal  anJ  Berlhi 


[or  .?l,2b(,6o2  was  an  incrcvisi'  from 
I  ho  SI, 000,191  for  1910.  Boiitl  in- 
torost  aniountod  to  fPlTthlTO,  i.iiil 
I'.S.  p.xchangn  [rromium  tlunomi 
SIS, 999,  anti  |irovision  of  SoO'l.OiiO 
wa.s  nuiflo  for  depreciation  a  .1  d 
$100,000  for  ireomc  and  e.xec.ss  p.'o- 
fita  la.se.s,  leaving  ncl  [nofit  for  the 
year  ■S;572,536,  compared  with  S2T.!,- 
217  for  the  previous  year.  Prof 'v- 
red  divitlends  were  paid  amounMng 


Western  Oil  News 


Acm  KeronI  Protluclion  of  9,9(>t{.6  t3  Barrels  in  .M' 
horla  Fast  Year  —  Increase  of  1,113,136  Barrels 
Iher  1910  —  Praclically  All  Protlnce<l  In  Turner 
Y  allc\  Field 


\ Olumc'  of  Business  I  p  flOO 
Per  t  ent  Compared  With 
l.ast  Year 


!  Production  of  crude  oil  in  Alberta  reached  a  iiew  high  point  iti  1941 
with  a  total  of  9.90S,613  barrels,  according  to  J.  L.  Irnin,  statistician,  De- 
[lartnicnt  of  Lands  and  Mines  of  the  Province  of  Alberta,  This  was  an 
increase  of  1.  ll.'!,  l.'>6  barrels  over  1910,  and  compared  w  ith  an  increase 
ol  900.796  barrels  in  1910  over  1939,  and  of  852.372  oarrels  in  1939  of  1938. 

An  additional  total,  not  ine'udcd  in  the  1941  figure,  of  21.476  barrels 
of  crude  oil.  gasoline,  diesel  and  burner  oil.  was  recovered  from  the  Mc- 
Murray  tar  sands,  official  pioduction  figures  eovering  which  appeared 
for  the  first  time  in  .Mbcita's  oil  history  during  last  year, 
j  or  the  1911  oil  production.  9.S30.- 
.'M.'!  barre’.s  came  from  the  Turner 
■Valley  field,  including  some  293.122 
liarrels  of  natural  g;isolinc.  Produc¬ 
tion  was  78,300  barrels  from  outside 
fields.  This  total,  though  s'mall  in 
eonitiarison  with  tliat  of  Turner 
Valley,  “is  ne\erthelcss  an  impor¬ 
tant  one.’-'  Mr.  Irwin  stales.  “It  is 
important  because  if  shows  an  in¬ 
crease  and  because  it  demonstrates 
the  widespread  area  of  Alberta's 
oil." 


I  A(  E  ECONOMIC  PKOm>EM 


PKOPiTS  I  P  S2ii.i:»;t 


I  Toi-onlo.  Operating  pi'ofits  of 
I  F’l’ovincial  i’aper.  Limited,  foi-  (he 
'  fL'cal  ye<ar  ended  Oecembei-  3!  gain- 
led  $211,159  over  1910.  and  uer'>  at 
I  highest  le\el  for  any  year  .-i  ice 
1929.  Des|)ite  a  substantial  in- 
'  crease  in  the  provision  for  incn.iie 
and  e.\e's.s  profils  taxes,  fro  n 
$280,000  in  19 in  lo  $100,000  in  1911. 
net  profi.  was  in  e.xeess  of  lhat  of 
the  preceding  year.  Bond  interc-.t, 
including  fnilcd  .Slates  exebaii;:-.' 
premium,  'las  earned  3.9.5  times 
after  depreciat  on  liul  liefore  tarns 
and,  after  all  ehaig.^'s.  net  |)i'  i!,| 
was  epual  to  $Hi.61  a  share  o:i  Lie 
preferred  slocU,  compared  wiih 
$7.81  for  1910. 

Profit  fi’om  otieralions  for  1941  ^ 


Lvilvh  (fold  luirniiifis  For 
Quarh  r  Increased  Shar/jly 


Toronto  Bureau 


rii’ia  tiold  .Mines  Limiled  in  addition 
lo  th"  two  in  i/'hich  he  lies  .succeed¬ 
ed  IMi.  Krrmgton.  He  was  |)re\  lous- 
ly  on  the  directorate  of  Ihrso  t\\o 
,  concerns. 

^  i^Ir.  liogarlh’s  inlo;’''sis  ha\'e  cen- 
ercil  (|uile  an  inlercsling  cro.ss-sec- 
llion  of  Canadian  mining.  ;\s  in  adfli- 
I  ion  to  the  above  c.jin|);inies  liis 
n."me  aiijicar.s  on  the  hoards  of  .8e- 
!"rled  (lolrl.s  LImileo.  Ventures  L'ni- 
led.  Pioneer  <  lo'd  Miims  of  B.C. 
I.imited,  .studhiir.v  ni.imond  llriiriv.. 
Company,  .SherritI  (!oi'fr,)n  .Mini's 
Lhiiiled,  M.uis'sn  ller|  Lahi-  Colt 
.Mines  Limited  and  .Nipis.sing  .5Iines 
Comiiany  Limited. 

Inleresis  otlier  than  mines  iiicluiie 
mcmher.ciiio  on  the  loaid  of  'I'h  ■ 
ilemiiPoM  13anl<.  Te.xes  Caiiadiiin  OH 
Corpoiation  Limited  and  Volc:in:c 
'.'.’.s  and  Oil  C'omp;my  Limiled. 

lie  w;;.s  born  in  O.iceola,  Onlario.  ■ 
n  1878.  He  was  a  meniher  of  the 
Onl.mio  LegislaiUre  lor  .several  s<'s- 
sion.s  and  in  Pie  first  u  orld  war' 


.s,'i  \  ed  as  a  majo: -ge  neral  and  was 
a  i allied  the  D.S.O. 


nation  and  six'akers  cxpre.ssixi  the 
ojiinion  that  the  current  year  would 
he  the  mo.-t  sii.-ce.s.sful  since  19.30. 
It  was  po, iiled  out.  a'so.  lhat  in 
December,  1941  newly  organized 
hi'anches  of  the  LnitO'l  Maritime 
Fsiierriieii  in  Yiriiiouth  County. 
!i;ei  so'.i  mole  i!i;m  l.oOO  crates  of 
■\e  lobsle'  s  eoopci  at i\ ely. 

In  an  .i  Idre.'.s.  Ile\’.  Hr.  Coad.v.  ot 
■0.  ri-amd  Xav'er  I'niversil.v,  said: 

!o  i\hi;)  11  [I  the  personal 
■'f  the  peo[>le  if  we  are 
our  economic  jiroblems.  ’ 
adding  liiat  the  working  people  re- j 
[ireiented  approximately  81  per  cent  i 
of  the  people  and  that,  uiHil  tlicse  . 
woke  up  to  the  fact  that  they  are  | 
[nirlly  ro-'iionsibio  and  did  some-  ! 
■hiiig'  about  it.  there  is  not  much 
haiiee  of  improvemen’. 

(.d-0|»eratioii  and  Democracy 
He  further  said  that  democracy 
'.\‘)u!d  never  work  until  an  army  ot  | 
iiicii  and  women  was  ready  and  fit 
to  fight  for  it  and  tlie  aiuswcr.  he  | 
>a  'i.  is  cooperation.  Lrging  the  au- ■ 
.iienee  to  help  clean  iij)  the  part 
>r  the  world  in  wliicli  they  lived. 


Bob  jo  Heady  For  Drilling 
Oil  ff  ell  In  Saskalcheuan 


Major 'Qcncral  Hogarth  Succeeds 
Joseph  Errington  On  Mine  Boards 


'I'oronlo  Bureau 

I'oron'o.  Boh.jo  Mines  i.s  fini.sh- 
ing  lip  the  final  drill  hole  In  its 
je.iiieg.ea!  propartUioii  on  Hr-  vast 
conce.ssion  of  (lolenfial  oil  land  se¬ 
cured  la.sl  \ear  from  the  Sa.skal- 
eliex'.an  Co’,  'riimeiit.  There  have 
iieeii  five  holes  drilled  lo  give  some 
.0 'ie.-'tiun  of  the  structure,  and  in 
lids  [iroginm  the  company  has  been 
cnahled  to  rei.ain  it.s  full  rights  on 
I  he  a'pp'  o.ximalcly  5.000  acres. 

With  the  o|)ening  of  better  wea¬ 
ther  the  company  i.s  comilted  lf> 
underlake  drilling  of  an  oil  well. 
The  concess'ion  stretches  westward 
tiom  the  east  boundary  of  the  [nov- 
ince. 


I  The  Siwee.s.sor  I',)  the  late  Joseph  ^  ivliich  bolh  nvii  h;i.l  worked  sine- 
Lrringlon  on  the  lioard  of  Lilth'iHs  incep'ion.  ;iiul  a  greal  deal  o; 
Long  Lac  Cohl  hlin.-s  Limited  and  uredil  for  the  sneee  siiil  oo'ra- 

Sleep  nock  Iim:,  Mines  lemiled.  ' 

?  ’'.ge  must  lie  given  to  (..cneral  Ho- 

Major  Ceneral  iinitdd  M.  Hogm  th,  ■ 

is  a  choice  tha'  ivill  find  favor  wilh  ...  ,,  ,  . 

I  the  now  .beep  p.iid;  iiresulen! 

mining  men  ni  gen.mal.  In  addition  ,  heeamc  intere.sid  in  Canadian  mhi- 
to  hi’in.g  dim  of  the  i  lo|y  known  ’  ing  many  vetu-.s  ago.  and  hi.s  a.s.sochi- 
mining  men,  Ceneral  Ilogarlh  Inisition  witli  .Mr,  Ki'ringfon  has  covered 
been  assoe'rited  wilh  llie  late  .Mr.lpuile  mimber  of  eotnpanie.s.  ie- 
Mn-inglon  for  man\  \ears.  Tlie  I  ehi  lmg  Oklend  Cold  .Mines  I/miled, 

Steep  Rock  lion  va'iilure  was -one  on  .bualnir.v  Basin  .5Iine.s  Limiled  Ken- 


need 


Or.ginal  drilling  difficulties  lia\e 
now  hf'eii  overcome  at  file  Royal 
.bun  Pete  No.  1  well  on  the  Living¬ 
stone  anlieline.  locate'!  thirty  inile.s 
soiilh  and  a  little  west  of  Turner 
Valley.  The  well  i.s  the  first  test 
for  a  block  of  10.000  acres.  Location 
ils’  described  a.e  on  a  limestone  fold, 
with  the  structure  being  ten  miles 
long  and  two  miles  wide,  with 
■Madison  lime  exposed  on  the  sur¬ 
face  over  a  wide  area. 


Pointing  out  that  the  average  in¬ 
come  of  the  in-shorc  fishermen  i.s 
too  low.  R.  J.  Mac.Sween  .said  tliat 
three  factors  are  essential  to  in- 
•rcv'Ljo  income  for  to  bring  about  an 
mprovojneni  in  price,  alone,  is  not 
.-ufficient.  To  secure  an  increase  in 
income,  it  is  also  necessary  to 
iicrease  tiie  volume  of  produc¬ 
tion  per  man  and  to  reduce 

i. ie  cost  of  prodiietion,  for  it  did 
not  matter  how  high  the  price  or 
iiow  great  the  volume  of  produc- 
lion,  if  operaling  cosl.s  were  too 

ii. gh  it  is  impossiliie  Ui  oporaie  at 
,a  profit.  .\n  improvement  could  b*’ 
brought  about  in  rdl  these  depart 
mcnis.  he  said,  by  a  greater  degree 
of  organization  and  education  so 
that  more  efficiency  couid  be  pu'. 
into  the  work. 

It  was  also  urged  on  the  gather¬ 
ing  liiat  fishermen  endeavour  to  ' 
g"ow  more  vegetables  lo  improve 
hcallh  eondition.s  in  their  homes 
aiid  to  make  them  nearly  sclf-sus- 
tniiicd.  It  is  quite  apparent,  it  was  | 
contended,  that  poop'e  are  not  [iro-  ' 
iucing  enough  ot  the  important 
vegetables  and  oilier  food  stuffs. 

It  was  aiso  [loinlcd  out  at  the  feci. 

■-(•j.sioiis  that  fishermen  in  eastern 

.\ova  .Scotia,  last  year,  had  market-  Driding  for  oi!  in  .\lbcrla  clur- 
■' i  more  than  a  million  pounds  of  ing  the  year  1041  set  a  new  all- 
■  obsters.  time  record,  as  did  the  quantity  and 

-  value  of  production,  the  report  of 

BIG  DEVELOPMENTS  SriF3K"Hs 

HI  «  /inn«T  compared  w.th  3i0,104  feet,  or 

TADIJD  FIPI  n  QFFN  roughtlv  70  miles  the  year  before. 
IADLiIV  llLLU  uCCn  Most  of  the  drilling  was  done  n 

I'urner  Valley,  that  field  aceount- 


VlCTORVi; 


I.'cthltridoic  l.ooks  For  Drilling 
.\ctivil.v  Wilh  .^la.ior  Com¬ 
panies  'I'aking'  Interest 


Lethbridge  --it  is  geiieraily  be- 
dev 'd  here  that  the  iircsciii  vear 
will  SC'  important  developmont.s  in 
the  'I'aiier-Barnwell  field,  where  in 
tile  pa.=t  few  years  no  lo.ss  tlian  half 
a  dozen  wells  have  had  oil  show.--, 
and  one  has  b'-en  divelopcd  into  a 
steady  producer.  Plain.s  i’eic  .No.  2 
ha.s  yiepipd  on  steady  runs  around 
lb  barrel.s  of  iiv'dium  gravity  crude, 
til  ■  [iroduction  right  now  going  to  a 
Winnipeg  refinery. 

Oil"’  of  the  1  'ading  oil  co.iipanies, 
ac'-ording  to  authentic  reiiort.-',  will 
enter  the  field  soon,  following  iii- 
vestigal  ions  made  by  its  representa- 
tive.s  in  the  field.  Kiitranee  into 
the  fi('!d  of  a  ma.jor  oil  company  has 
ii  eii  delayed,  it  is  said,  by  tlie  large 
number  of  small  'easelioldcrs. 

.^lcanwhile,  the  .Noole  Drilling 
company  lias  already  started  its  fir.q 
well,  with  Carl  Knocli  as  drilling 
sup 'nntendent.  Tlie  well  wasspul- 
ii“d  a  fortnight  ago  s  ven  mile.s 
soutli'.'.est  of  the  town  of  Taber  in 
the  area  foimrl  to  ho  oil-bearing  by 
thf'  old  Border  Pete  well.  Knoch, 
long  experienced  in  .Mb  rla  and 
oilier  fields,  incliu.ling  .Soulli  Amci-. 
ica,  states  that  if  tlie  upper  fornia- 
t'on.s,  including  the  .Madison,  fail  to 
.'how  od  in  quantity,  the  well  will  be 
carried  into  the  Devonian. 

Knocli  has  gr  at  faith  in  the  plains 
fields  and  maintains  a  liig  crude  j 
pool  will  yet  be  imeovered  on  the  I 
Alberta  plain.s.  H •>  points  lo  Okia- j 
homa,  Texas  and  Illinois  as  evidences  | 
of  ricii  oil  production  in  plain.s  areas. ' 
He  says  his  as.soeiatcs  are  out  t'J 
make  a  thorough  test  of  the  Taber,  i 
Barnwell  field,  where  they  hold  c\-  • 
tensive  acreage.  | 

Jack  Rpynold.s.  who  was  aclivo  m 
Southern  Alberta  oil  operat'ons  some 
years  ago.  may  r  -enter  this  field. 
■J'he  Montana  operator,  now  com 
plcting  a  well  on  the  Montana  side 
of  the  border,  south  of  the  famous 
Rogers-Imperial  well,  has  been  her 
or  several  days.  i 


ALTA.  OIL  OUTPUT 
AT  PEAK  IN  1941 


IM'oduclion  East  Y'eai'  'I’olallctI 
0.tiE>.521  Bills..  .\n  Increase 
of  E.'JDElSfi  Bbls  Over  1940 


Ca’gary.  —  .-Mberla  produced  the 
record  total  of  9.61:5,:521  barrels  of 
crude  oil  and  293.422  barrels  of  na¬ 
tural  gas'oline  in  1941,  making  a  re 
I  urn  to  operators  of  $13,809,708  or 
$37,833  a  da.v,  it  is  announced  by  the 
Alberta  I’etroleum  and  Natural  Gas 
Con.sei  vation  Boai  d. 

d'lieie  was  a  crude  oil  production 
increase  in  1941  over  4940  of  I.- 
:;94,tS6  barrel.s,  or  3.882  barrels 
daily,  and  a  natural  gasoline  in¬ 
crease  of  51  barrels  daily. 

Alhl'l•ta'.^  oil  reveiiuo  to  operators 
of  $13,809,708  in  1941  compares  with 
a  total  of  $10,503,219  in  1940,  an  in- 
erea.-'e  of  more  than  $'4,000,000.  II 
exceeds  by  f.ar  the  roveiuie  obtained 
in  any  previous  year  in  the  history 
of  the  Alb''rta  oil  industry. 

Of  the  total  .Mberta  oil  produc¬ 
tion  of  9.613.521  barrels  of  crude 
and  293,122  barrels  of  natural  gas¬ 
oline  in  1941.  f  olds  out.side  Turner 
Valley  contributed  64,941  barrels  of 
crude. 

Oulput  of  field.s  outside  Turner 
Valley  in  1911  was:  Red  Coulee, 
.seven  wells.  11,626  barrel.^:  Wain- 
w right,  six  wells,  11,738  barrels;  Del 
Bonita,  two  wells.  4,393  barrels; 
U  na,  two  wells.  2.894  barrels:  Llo.vd- 
min.sfer  one  well.  3,600  barrels;  Ver¬ 
milion,  eight  wells,  '22.051  barrels,  j 


•  Were  going  all  out  for  service  on  nil  fronts!  Members 
of  Northern  Electric  arc  found  in  the  Navy,  Army,  Air 
Force,  and  ail  the  other  Active  Services.  Atid  here  at  home 
employees  and  executives  |alikc  arc  working  shoulder  to 
shoulder  to  give  Victory  precedence  over  all  else.  We’re 
working  all  hours— we  re  producing  war  materials — we’re 
buying  War  Savings  Certificates  regularly— and  now  we  re 
buying  Victory  Bonds.  Work  with  us,  buy  with  us  —  the 
need  is  very  great  —  and  the  danger  is  very,  very  real! 


rULSTON  rRODLCTION  OFK 

Pre.slon  East  Dome  -Mines  reports 
January  production  of  $200,466 
from  treatment  of  17,636  tons  for 
an  average  recovery  of  $11.37  per 
ton.  Thi.s  compares  with  December 
output  of  $2'28,292  and  with  $201,- 
388  in  January,  1941. 

Tons  ItrroY.  .\4rr1iEe 

Milled  cry  IVr  Ion 

.lanuaiy,  1912  .  17,636  J20O.466  fll.n? 

Decenibor.  1911.  17,681  22S.292  12. 9S 

Juuuary.  1941  .  16,095  201, 5SS  12.52 


6<VVt. 


TOOTEXAY  BFXLE  I'RODl  CTIO.N 

Kootenay  Belle  Gold  Mines  Ltd. 
reports  bullion  oulput  in  January 
at  $24,390  compared  with  $26,132  in 
December  and  $32,493  in  January, 
1941. 

To,m  Kerov.  .Iti-rnir,- 

MMImI  pr.%  Tor  ton 

.Txnuary.  15 1:  .  !.nS7  t  }  7.12 

Derflnlxir,  I9tl.  It. Ill  2(1,132  8.32 

January,  1911  .  2,952  22,495  11.01 
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Smith  iHouardi  l’a{>cr 
$2  ,.i0  l)o,  pref. 

81  do  Southern  t  an.  Pwr. 

Int  I  standard  Chemical 
'  standard  Paving  . . 

81  tW  '  Do.  prrf.  uiew  i . .  .  . 

$2  00  j  Stedman  Mros. 

I  Stc*'!  of  (.  anaclfi 

'  l)o.  ])rcf.  .... 

70c'bt  j  sterling  < ‘fif.l. 

bOc  j  .Stuart  t  M I ,  prri  . 

Su|icr?ilk  Hosieiw 
$3  00  D't.  prri 

82  nO  jii  Laurence  I  <»r|> 

po.  ’W"  pref. 

I  St.  Law.  Hour  Mills 
8  »  '  I .  pref 

81  .4)  ;  l.au,  I’apri.  pie; 

I  Taml^l.^  n  Ltd 
I'd  I  .  pre' 

84  OtJb  '  Pifi  l  op  Tailors . 

I'd  '  t)o  iiref 

W;  lookes  . 

1  he,  pref 

|6  30  1  Toronto  Ldovators, 
j  I  h). .  prrf  . 

I  iicketts  1  ohacco  prrl  . 
.J'd  I  Twin  City 
,  '  I  h>, .  pref , 

?1  L’nion  (.ia?  <  o . 

83  00  I’niterl  Meel . 

I'd-  V  iau  Ltd. 

^_1  Po  ,  prel 

«0c  b»  B  aba.'^so  (  ottims 

.  'Valker  iHirami  G  A  B'. 

■  Po  .  pref 

81  OUb  W  estern  Canada  I  lour  , 
po  pref, 

_ ^'d  "estern  Gr**crrs 

tK)  p),,  prpf 

"'■^1  Kft.'trruj  pirf 
8*  001)  Weston's 
$0  O'!  Do  .  prel 

.  Biljilltd. 

89  AKi  Winnipeg  Tdeciric  A 

?1  lb  D,,..  •  B” 

Po.:pref 

88  00  Wf.ods  Mfp,.  (  o..  pref. 
Int.  Wood.  Alex.  A*  .1  pref 
Int.  \  .*rk  Knitting  Alills 
tellers.  ... 

Po  .  pref 
HANKS 

,.0cil)*  t  anadirnne  Nat 
$8  .00  Comnierce.  . 

Doniiiiii'ij  .  . . 
j'9  lm|>rrinl  . 

I'^L  .Montreal  . 

I'd  Nova  Scotia 
'7'  Ro.xal  , 

83  oU  I'airnnin 

LOANS  >in<l  I  K4  S  I  N 
bb'-  t  an.  Lermancnt 
?l  00l>  Central  t  an  Loan 
88  Otl  Chartered  I  ruSf 
$1  20  Econ  In'  est. 

J2  tXt  Huron  A-  T  rie 

po  ,  20  p  r.  pa  Iff 

83  IWJ  I, and  Banking  A  I  i-,ai» 

82  W  Nat  Iru-t 

83  00  ont.  Lnan 

•  *  /ill  Toronto  Gen.  li  nst 
Jv  2!  Toronto  Mortgare. 

81  20  Real  T>late  l.oan 

*1941  Quotation 


j  .Mumininm  f  fd  lOi 

83  .*0  I  t)p  I  j  r, 

80  $3  00  j  Bathurst  'H  ....  2 

87  CK)  j  iteatht  o..  W  .  1 

•  •  !  Heauharno  s .  i 

6  *'d.  I  |Jei,|jr^p.<  •ortiecUi .  ...  81 

•  I  Po  .  pref  .  121 

I  B.  i  .  Backers,  1.’’ 

23c  •  ,  Uriglit  t.o..  1 .  G .  ( 

I  Po,.  pref  .  .  9f 

•  I  Calgarv  Bower.  t»rri  ItM 

3  Int.  ,  (  an  A  Pom.  Sugar  |> 

.  -i.  I  1  an.  Bud  Breweries 

2<  8-  oO  j  (hinaria  .Malting 

.  I  .  1  An.  \inegars  t' 

•»,  ..I'd-  '  T  Am  Starch  *, 

!5  •  •?  -o  I  Po  .  pref  to* 

1b  81  •’’oU  C  an.  Induftric.s  B  IbC 

Can.  Cen.  In\ r?;ln  rnt ,  7 

Bj'il  lo  81  tj  Can.  Int.  Bnest  I  rust  J.l 

81  00  I 'o,.  pref  .  It 

Ib’i  H  I  Int  (  anauian  Ligfit  l.I 

t  anadian  Marcoin.  3.' 

.  83  00  Can.  JV  A  B.  ln\est.  2.' 

CO  '  ♦"  .Ml  Bref  .13 

*  bjjo  (  \ickei6  2 

Bref  2:1 

in  3  .  t.  an.  W  estingitousc  12 

^  Catclli  food  I*roci  3 

'•'B  I  Pu.  »ref  12 

5  •,  j  City  Cfips  A:  bteclnc.  23 

“«.  •  Vo  I  ^Ans.  Sand  A  Gravel , pret  SI 

‘.'  3  C  laudr  N>oi. 

I  t  om.  Alcohol .  2 

.  !  Com.  .Mcoliol.  pref  b 

'  '  Con.  Piv.  Sec  1 

..2,^  .1  T>n.  pre- .  .  7 

.,0  I  -xrr.  I  C  onsol.  i‘apcr  t  orp 

.  .  Consol.  Bic.*^p  Ltd  2, 

•  (  orr.  Ihiper  t>)\.  pic:.  td 

•.  |(‘rown  Pom.  Oil  23 

(  eltic  Knitting  1 

I  C  ub  Aircrait. .  .  3t)' 

Pax  id  A:  Trerc  .  10 

Pavid  A.  I  rere  ‘  B  ‘.  I 

2  Peliavi land  Aircraft  7 

1^.  .  40 ‘fl!','  Do.,  pref  80 

11;,  'Ot'b'  Dislier  Steel  II. 

Uo-.  pref  III 

fOi  I*'"'’-  I'.nsiiiccnuR  L'.'i 

,.■,1  54  .00  Uom.  OiKlotli. 

1-  4  ,1  I^OIII.  .'3<1UI1I'P  1  ."'I 

*!  ^  Donuacona  Paper  '.3’  2. 

*'■"  Do.,  -b’ .  :i' 

East  Kootenay,  prei .  7 

•.  I  Eastern  Dairies,  pref  7' 

.  . Meet  .\ircraft. 

vi  1  airchild  Aircrali.  17.; 

Mo--  I’l  fS  For.  Bow.  Sec.  !3i 

*  1“  no  I'Attt.er  Coy  s. .  12 

Freiman'b  lAd..  prei  33 

Y,  llillcrest  Collieries  23e 

Do.  .pref  2’ 

<1  (wk  Honey  Dew  ne.x  IS 

,  '  .  Humberstone  Slu  e  10 

'*  ■  Hydrt.-Ele«‘tric  See  1  tul 

-rt  lut.  Bainl?  1  30 

'  Do.,  prrf  111 

'•*,  J  Intercity  B.aking  2‘' 

,  ,  Interstate  Kovalty  .\  * 

li'l  IJ,,  .n 

A"  I  silflev  I  «i  .  pr.f  '.'I 

pi.  I  ,!ip  p,  .l..hn  I’.  *  I’.  S 

'  1  f.ake  Sulphite  Bulp.  .'T'lc 

Maritinie  'Tel  A.  I  el  16’ 

.  -  Po  ,  pref  17 

'dm  ■  «i  .Melcher?  1  tio 

IMW  *1 

1*^  t  I)o..  p?ef  28 

^  Monirral  is.  Bower  :’3c 

Biefr.  A  Stor,  \  ,'T  .  bOi- 

91’:  80  00  pn 

,  j  MacLaren  B.  A  B.  13’ 

•  •  i  Ma*'kenr.ie  .-\ir  Ser\  ice  !  tKI 

,  I  Nnxa  Scotia  Light.  88 

y  -  i  1.  0, .  pref  108 

‘2%  Noorduyn  .\ir.  2 

tfixt.  Silknit.  prrl  10 

I  -‘0  1  Pftton  Mfg  :;o’ 

'  !  T>'‘..  prrf.  1 13 

32  :  Bower  t.orp.  pm  77 

1 C  4  j  do..  2nd  Bref  .  . 

43  l'''t  I  Bro\ inciel  Iransport.  3’ 

j  Quebec  Telephone.  4 

'  Rdlame  Grain .  .  •» 

1  Po.pref .  b7 

33  81  IJb  Robert  .Mitche!!.  Id 

bO  Robert  Sinipson.  pref .  .  Id2 

''  5!  'fk  lb*gcrs-Ma.iestic  Radio  .  .'*• 

30  ^1  ^angamo .  ...  34' 

81  2.)  .Sarnia  Brifige  '.V,  ...  6’ 

81  <3  pn.  •H’.  73c 

So.  Can.  Box'er.  pref  101 

4o  \|  827JOb  standard  (  lay  .  1 

87  00  Stand.  Radio.  , 

87  00  Supertest  Petroleum  20 

24%  *2  00  stot' A*.  Shop .  13 

o9  $1  73  IhaxerS.  pref  23 

3*  a  Do  .  coni  .  2 

24%  81  'xU  Thrift  Storet  ,  1 

Po  pref  10 

32’ y  82  ttO  t'oitod  Vuef  W  .  2.3 

82  00  do.’B’ 

46’*;  84  oO  Cofted  See  2’ 

23c  .  Unit  ArnnseinSuts  A  lo 

••3c  Po  .  '  B  .  13’ 

21  81  00  I'nitH  Pistilicif  r3r 

8“  00  W’alkerxilie  Prcwer.x  1  03 


L.4KE  ROSE  TO  LIQL’IDATE  |  «u(horiz>Ki  diitfibiition  of  .Til  monoy 
f-soo  Shareliold«r.5  of  Luko  Ros*  Min*s,  ai-ailiblo  among  fchai-oholdf^ni.  It  li 
^  Lirnit«'d,  at  ,i  .tp'-'i'iTl  meriting  ap-  |  l-anKO  that  tb*  dislribution  'vill 
55  no  fi'®' ''-iii'lnig  up  111?  company.  I  amo'ii.t  to  sppro:amatniy  t'<  o  cents 
>5  00  i  applnntmeiit  of  a  liqiiidator  aivd  !  p-r  fhai'c. 


Unlisted  Canadian  Stocks 


I  1‘urniahcd  by 

;  I’laMon.  I'herry  A  >UDonncM 

I  Toronto, 

Feb.  ITth,  1912 

Industrial  and  .Mlacrllaneoiis  Storks 

B.d  .\sUcd 

Fariiur.-f  Dairy  7'^ 

Bref .  .  .  ID  i.<o>  ,t  I-;, on 

•Miens  .i^t,  ratbaniU’S  Bref.,  51.23  55.50 

.Mien--  Tor.  ♦)'‘T  Bref.  Bonu« 


.\mlinn  NiiliomiJ  foip.  .  .. 
AngloD  an.  Tel.  *•  V  ..... 
tuglo-i’an.  Tel  5'-.%  B.ef. 

Sipfi-  l.e«l.  7%.  Bref  . 
Alins  Steels  I.i  I.  ih»m, 

Bwrmnore  •  ’lot  b  Bref . 

Blue  'I’op  Hicwing  --x  ’ 


The  fuMoninc  f|uoutioa^  are  furnished  hv  The  Investment  l^ealers*  Asiociation  of 
(  aniida  ns  nt  I'ehruary  Mh,  1942. 


;;j*.oti  i-ytM) 

IU5.0A  lot;.. -..I 
17.00  ly.no 


'  h'‘^*'»2"mro  •  loth  B 

•R  I  I’oft  Brew  ing  • 

”  bb  Riu,.  -p,,,,  Rrow  ng  • 

8Uc  nrantfoi'l  Koofiiiij 
>«  :  Brinitiii- l*ctcrborM  c 

$3  .>0  I  R,i*  Buljk  A-  Barter 
90''  I  B.i'  Bull*  ,Vr  Bapor 
,  B.' '.  Sugar  » 'oni. 


lOU’ .•  Pom  o'  '  aiuda  Botni' 

Pom.ofl  ’iin.  \i<  tn;x  J  ose 
lnl  %  Doin  of  (  anada  Bond? 

BH 

o‘»  Pnm  t)f<  »r.  \  n  lorx  loan 

Pom  of  t  on.  <2fn)  Wflr  Loan 
9'x%  Dom.  nf  C  anada  BomB. 


8n  (Ml  j  *  'on 
so.-  '  •■‘in. 
Int  .  ‘’OU. 


t'.l).*  lx  '  Inxc'.sfnr. 

4;;  'MML  IF,  Br 


1'«i-t*p,  \\'f*»»l*;i  o\5  rj 

•  b-n.  Tns  •■slment'< 

'  i-  n.  IJuhbi.  r  B-cj 
Lulus.  l.iO.  “V  ( 

Tmiu.'t.  l.i.I.  -n'*  i 

ImJur,  Lt«l  Bi 

1  .-ol!  Kami  •  'o 

Invc^viiMcnt  I'und 
I  n\  c.sf  nr.s  t  orp.  .  . 
Alttim*  Lamp  '  .\ " 


10^'  •.  lOfi’  . 

100%  10c% 


ins%  107% 
100%  nw% 


Malur  ty 
.hine  4-t 
.hint  44 
.Itifie  4.i 
0(t  4.* 

.lune  jl)  .M 
«  »rt  10  .VJ 
.lune  30- 3.1 
.bine  53 

Sept  Bft;* 
Jtine  4»)  49 
No\  .4.S  51 
Leb-  48-.*»2 
.bine  5ft  -oh 
i»e.l  44  49 
Orl  43-45 
OM  t;  .V2 


RAILWAY  A.ND  AAMGATIOA  BOMJ.s 


lift  ion' 
BO',  11.5% 
114%  113'  ■ 


(  .inHilUm  Br'  Kp'ln.sx 
t  anailinn  ih"  KaUn.tx 
( ';iiiatLnn  Bac.  R;  llw/;  .  . 
t  .»i>.  Nr*t  Bix  •  I  n  m,  4 

4  .IP  N-lt  HIx'  I  PoTii  4 

4  :  n  Nni .  Rlv.  .Pmu  4 
4  .in  Ns! .  RB  1  lorn ,  < 

( 'an  Nat  Rl.'  I  tom  4 


1.)  leb  :i 
.'ulx  Re.') 
4  '  I  M  p»  .'1 
4  N1.  .'urs'’  *.’» 


.  'O  ntr;  I  Kt.;Bf  y  •  ‘..ni  .  . 

''b  -  |  •,»;c^nl;•l  Sleaiii.ship.v  t ‘t.ui 

'  •’’%  •■an  .  P  V.  Slaii.l.  S-d-s.  1 

» ■"pcl.Tinl  rifuir  Mill.s  I  t 
*.  Ol  »  afrtt.'rct- •!  B-tpcibov  •  i>i 
Dt>n  .  .Mb.x-  Steel  Bn  f, 
:l'.)ii.  .MIo'-  Sift  I  0«,ni. 

i  Omm  r  Indus.  Ln! . 

I  ol  -  ■  I  *unb»p  Ti  j*f  .‘.•'j  I '  i . 

'  ’  Ba.M.  Stft'l  Brotl.  Bi 

-57  IHJ  j  La.sy  Washtng  7%  Bref. 


I'our’ph  '-armf  • 'oie. 

I  4  ;urne'*  B»nindi  '’  '• '“i 
■Barf  ItaB.-iy  •l*ix.  • 
,  1  iJi.'  <•;  Ste.  r  PnvJm  ti 


Tiller.  T  flUi.-s  1. 
Tnft'i.  T  tiht 
In'f.->T,  r.nind.  li 
Kmu-m/.i,  Slnp*. 
Loneby'.-  Tg.I.  7'' 
I  ,r»l»lo  w*  I  n-*,  »  nil' 


I’KOVLNCIXL  AM)  ^IL.MCirAL  UONDS 

SutAolicd  bv  tSe  I'-xx C5J»rieot  Dso'**  s'  Ar.^-oc  Qt  O’l  ot  Co  'oja 


?1  30  ,  Minn.  A  •  'nt. 
MB.  fj-lanO  1 

8''  tfl  '*10' •‘'^11  T-lr.-i 


iM-ub-  T.i.i,  T'cer. 
•nt.  Bap.  v.'-v  •  '*1,1 
'I  Bf.xxec  7'';,  Bref. 


810  410  Ml  IPiMil  M-’l 
S'*  ‘>0  ;  Vluri'hv  B;«bO 
51.’  00  ATueph*-  T'-.;nf 
IMI  '  Vafi  Bo.w  Ol  V 


L.’-'i 

High 

Low 

ra’c 

PROVINCIAL 

'3.00 

63.00 

A.'i'C  IG 

c  „ 

-D 

■0.00 

37.00 

z  Do 

'  '’  t 

2 1  im 

106.00 

102.00 

6>  itirix  Col4.jnxB  o  .... 

B'.‘’5 

106.50 

9S.00 

»  Do.  . 

wt  , 

105.50 

09.00 

Do  . 

.....no 

101.50 

Oo.no 

MQ,M»toL'0  . 

C'.-'r. 

OS.OO 

04  f»0 

X  Do.  .  .' . ■ 

105.00 

1C0.50 

New  BrjnswVk  . 

X  Do-  ^  . 

S  1 

10  ..no 

105.00 

91,00 

1 

107.00 

lO’.OO 

x‘‘!o\Q  ScoLq  . 

4  , 

1  n.?5 

los.rn 

Omio  0  ... 

•>  '  ■* 

1  lo 

108.73 

1 06  00 

D(5  .  . 

-  1  V 

4  fto 

107.50 

103.00 

:  Do.  . 

•r  , 

1  .  •*  *• 

103  00 

10.3.00 

T  Do  PI.Ef'C.’ 

•r  . 

9  j-.O 

1  17.20 

!  M.CO 

:  Do. 

■1  % 

1ft  On 

9S.on 

95  00 

P'DMc-  Ed'vo.d  PJonrl 

101  50 

0,3  00 

04)ei’*^c 

•1  A 

1  ...O'* 

17.00 

(fO.CO 

Sa'‘.!<0iCh''v.-o;» 

4'^  > 

oi.oo 

71  00 

Dn. 

I  , 

87.00 

2  Oh 

D-' 

municipal 

O'.  00 

(  ho.  lot  leb'V*  r* 

..  n 

io(-.oo 

10  ’.50 

xlloJifOx 

P  9 

107  O') 

07.00 

H4j!I  .  . 

100  00 

o?.C0 

1  rv  1  ^ 

103.00 

101  00 

Mojictoiv  .  . 

,  ’ 

1,  OM 

06.50 

‘'ll.,  10 

Mc*nl  1  rol  ,  .  . 

1"  .  .  •*» 

108.50 

lOi.Of) 

xOl  tawo  .  .  . 

•P  1 

*  1  fl  0 

1  O'.  f.KJ 

10'’  00 

xOurhec  . 

•l  1  I'll 

10.’. 50 

9'., (50 

vSo.nt  Jolux  .  .  . 

')3.00 

^!.00 

St.  LnnxbCif  -1 

1  |0 

103.00 

101.50 

S'  , 

'0(0  00 

O-'Si  00 

Th:  ce  R  lygr  s 

103.50 

96.00 

9'?  Of) 

OS  1)0 

rsinxcuMt 

^  r.  ' 

hi  mi 

73.00 

61,00 

Wiix.-NcM 

; 

lOO.O'O 

00.00 

xWinn  p'q 

4  »  , 

1  MPv  ''M* 
I  OCC 

Lj  F-P,  194' 
I  Oct.  193i 
:  b5pt  19ji 
1  Apt.  )V4' 
1  Oct.  i9jl 
’3  MOV  lb'.)0 
'  >  Apr, 


■U^.UJ  lOVt.' 
101.50  lOv.-'O 
oH.uo  i0.:uj 
105  00  lov.u-j 


S?p4  1937  107.00  Ml  CO 


!  Mly  19'-'. 
1  hnie  B’b(J 
I  June  197  1 
’  Au'l. 


109  00 
’bO  10-'.  h 
►7  1  'Oo.OO 


Jui'C  1970  I  1  ;  B4J 


KC-.OO  Mi.CO 


I  ipi.  10.2 
I  L4n-’  I'-'-..’ 

1  Mrh 

2  biiv 

I  Mrb.  .94, 
I  luly  BJ4» 
t  Ju-i-*  lo-y# 
1  ■)  Ap  .  1^  M 

!  .Mo  10-/ 

I  Aug,  1^44 
1  Mov  19'.{? 


9S  00  1 0.^  00 

104  00  :08.0'» 


9"  4  100  00  10s. 00 


lO.'tVi  10/00 
98  ',0  >U."‘>0 


Win-'J-scM  51  Dfv 

0*7  99.00  sWinn  P'q  .1  j  ,  1 

v-^avoixle  Cnixpcl*!  otxfi  l.ofiicn'.  >  f’ovo'^ie  Cp'O/n  cix-l  ^i•v, 
z-ro«'Oble  Cot'odo.  ^'rw  vp  k  n-x^i  Lo'xdPn 


l!>  lot  1970  101.00  10’ CO 
1  May  1'4,4  'y-i,Of)  LMt'O 


.-'in'  inr,i..,'-v' 

s.-.'  .,  Boldin"  •  '•'•rj*. 
Sfamlaitl  1  u<’I  •'• '  '  t 
i  .'-tedman  Bins. 
i  .si  .'I'li  nj.;  B.ubbff  t*  ’ 

I  StnrliTi?:  Kul*b<  r  •  *c 
I  Stitton  Bntsiry  .  , 

j  rirnl  •  '1  n,  •  ;<  u.  1  n* 
rip  T«)p  Tailors  *0. 

I  I’ofnnt**  (*m-|>ef  t 'o 
.tS  00  'roronl'i  '‘aepe*  I’rc 
00  !  ''h-athTs  T-'ui.  "  N"  H 
.  I  Tiaflern  Bni.  '  A”  A 

j  grad  I'  n.  ’•  V  A-  ' 

54  00  I  Bubctl  ,\  muscTnefit.-i 

*7  0(1  I  I  iti— .1  .  ''ii-i..  \  ' 


55  a  tei  b*o  M  fg,  •  o 
5\  ent  •.*  oct  b  Kii  ilio 
( par  p  oo ) 

W,  *  f;f.  Bytirn  I‘: 


4:4)i;i’oi{Ari4)\  »om)s 


1  I  Bell  'I’l  l.'4>bone 
I  Bell  're]e4ihr*n«- 
i'bb.  Tcl,.,,ii4.in- 


n.  r.-t  icn»  lof.l 

n  B  A  B  ln\.  Bb'VX 
Ini.  B.ipt-r  »•.  BM5 


•2;  ••(»  11, 

im.  Br 
BV^"  Int.  B.i 


^'•',21  r.ii>t  *>.  I.min  A  In-siininci 

•’b’’  ,  Britieb  ^nM•l•i,•J|  .\>i.scc.  .  .  , 

Brit.  Mertg;*ge  A.  Tni>t  - 

rtcoclcviBf  Ttmsf  . 

81  00  '  T'anjidn  l.,p-  As.s.-.- . 

J"t-|Ciin.  r.re  Itp.uram-e 
87  00!  (%'uiury  rinaTtfc  •'oic 

.  .  I  < 'ointiiercial  I.iCe  lO^'/  p'l. 

..  '  • 'onfedet  a  f  ion  Life  ‘'0'  ,.  pr).  . 

I  t 'oTi r  tmnt  al  T.ife  "0';'  pd 
?l  30i)  I  I»o.niiTo!i  I*  re  lnnrnn»'4’ 

D.'*iv  t  an.  «iMi.  In^ui  .  .  1 

.  !  BMip;r<-  I.=  ■('  ■-’5%-  pd . 

I  KvcfCs.-.r  L'ff  •If't,  pd.  .. 

ArrltSreal  Wc.m  Lie  .  • 

t  *  iuaff'iiD  'Tru.st  ♦  «* . 

|,p  i  Bu.'Iph  A  "B.  III'-.  ipHi  S50i 

I  Balir;'.>  Invtjraiicc  . 

I  Imperial  I.if:'  .  1 

7C.  j  Iiulii*-'.  Moci.'.  A.  Trtjst  .. 

!  Latnbi'*n  Loan  A  Inxxi-'i. 


■■  MaJUifanlncDis  Life  . 

Afidland  Loan  A  Sk' ings 
SI  iHi  3Iorar.  h  LbV  “O'-,  1*.!. 

bO  Mutt.  Mortg.  I  nn 

Bint.  Loan  A-  iH-henturc 

T'r«‘iiiier  'frns*  . 

S, qn  I, if..  7(1'.,  I>.1,  ... 

SterLna  Trust  . 

.'<un  Li'v  .\.-si:r,'inco . 

Tovtmio  Ifcmru!  Iii.-'Ui-apf’ 
81  '^Ou  Trusts  A-  tjuarautee  <.N'ew> 
W'atei-lotk  T.u.sts  A*.  S;ixiiiK- 

•  5\h-.eicr»i  \s?uj'.ance  «'r«Ti, 

•  •••  Western  LTe  B'%,  p‘i. 


^bni* 

Mont.  Ttani.  5 
Moiit.i.al  Tra-n. 
'loatc'  a:  Tj-a'c. 

Mont.  1  .  B  A  !•, 

'bnif.  L.  B  A  B 

Mont  L,  H.  A  T’ 


t  'n'le*!  So. Mir  f  n  1 
Winnip'  ar  T71c.  r. 
\5  innipofT  IRert 


Int  t'T*-  B.I  Us  f.  ■. 
Lai  ••  .'it.  .lobn  jB 
I.hUc  St  .lolin  U.  1 
Mai'ie  I.phI  :: 

-1’...  I'Hri 

Mor^.y  P.  ->.  19,*,: 

Mrrvny  B-  1  5  • 


{  PrM-,.  RroF 

Bestiyoucb*’ 
Itolirnd  Bap- 


Smitli  !?.. 
BnPrd  \fn 
Bn  I  >d  *B'n 


Kctil  listnir — 

.Ce-  Bl.ig.  ti.  l.t*: 

;•  5pts  *.  BP'.S  . 
lo'tnlmon  Snua  c  1. 
Bnilfrey  Renlfy  t 
xfontreat  44. p  1  r  19;'»1 
Pnebr^,.  \j,r,  ,5.  1  ar.A 

‘'mrbvoour*  .St  2’  .  Bn*'’ 
•it  •‘ath.  .st.uilc** 

>v.ml.  II,  1  •  1  D5  1  .  . 


.O'X  BJ.na 
..OA  ‘jsn.AA 
i  0.1  js.oy 


ln\c«.|nuMil  Tru-»l> 


Suppicnieiitary  Bonds 


fsupplicd  by  B'.'iMon.  Bneriv  A:  McL'enncB. 
'roronlo.  C5nt. 

.^liMM'lhmcoii**  <  orporatinii  I 

Ifility  A  Reiilt.v  Rond'* 

rvbruHi  y  1  Ti  h  BM  ■ 

B,  d  A.sUrd 

.\ca.!:a  Sut;.'C  L'-'P  ••  '.B'  LH  | 

V'c:\amlia  .Xpt-  "•%.  1957)  1'2%  4,».W., 

Algoina  •  Vnl,  II.  B.  K.  i 


ati.  .Ma'-bun  ry 
an.  .\l;ich.  ft'., 
’.arcmion  Apt-. 

’«,)!.  Slt'appdiii»s 


’L  Bras.s  c'r.  19 
II.  Bru.-K  llop-l 
.spcl  Wauw  f 


1  la  inilton  « ‘ot ,  4  '  *  •'/ .  1  .n*'' 

T’lmius  .Nccept.  I^r.  19.'*2  . 
xliiM.h.  Bt»n<i  A-  Share  5%. 

BUT  . 

aKing  T.d'xard  HoB*!  '♦ '’i- 

14  11  . .  •  I  • 

Kinp-toTT  Llex'.  ft'*r.  1050 
Lek,'ara  ft':.  lOftl  .  ..... 

I  '*1  •!  Nelson  1047 

L"W«-i  St.  L'- .  T'w  r.  f'^r. 

19.55 . . 

MHiiitnh.j  Sugar  -•''J.  19ft0 

^Tat•itinxy  V)'iP'  t  I’-'*.-,  19.'*‘* 
X  1  BaiTlf<  1%^/-.  19.54 

M'''ormb*K'a  T.tH.  4%..  1952 
Mei ‘onn  Lt'I.  4’-g^r. 

1952  . 

Mereurv  Mills  19:.9 

>M.  A  '  »  Barer  i*'.  .  19ft'> 
Molr.**  Lt']..  0%-.  Pf':.  ,  . 

MoA'lin.  .!  R..  ii^%.  194j 

M'ln  FiinUer.«t  4  1931)  T.‘d 
4  T'  I 

Nat  Tag'B  A  Bowor  •^'r. 

1919  .  . 

«*»ntano  ^idg  .3%.  l94‘. 

pProfe*;,  B»ff|ees  I '*7.,  194x 

4F) 

V  .*'•  Barer  19l; 

RA;,;,nrp  Bjram  4U'N,  19.,'' 
•iR'ch  •‘.ond  B4V  191. 


St  ■'laiiiu'c  r 

1970  . 

.Sao  Baub*  Tran 
.'Sltaxx  ’  nijcatj  4 
S-lverxvon.ls  tP, 
Siin4)S(.n‘.s  1.1*1. 
.siamiHi'd  Lime 
aSlanlxy  K!t>.  7 
.-:ia\  I  !«'>•  \  i»t  >■ 

Sterling  t'oal  *'■ 
.sttpt  A-  Slioi* 
pTrimiy  Bl'lg.. 


^^’Tlitn*  »  Jhs  4  ■  * 

Bnitcd  Burp.  5% 
Lnitel  Steel  5''r. 
I  n  l.  Towns  Kle. 


i.Io'>r  \fins 
nlsor  •  ‘/t 
I'leoi*  V'..s.se\ 
:'...  1959  ... 

in!T**'g  Llcc. 


Aliinieipiil  ItniHls; 

<  *  t  *•  of  iTid.sor  I  ' 
ritv  of  >Nind‘rir  2< 
B'l'-  of  \\  n-’so'- 
B:tv  ol  Wimtr.or 


M  K  d.Ier  A  ♦  i 
B  .! 


■’B.ullot  ';  Bunti.  I.t** 

•  'AW  \Tticr.ean  Tru.s’ 

•  'an.  ln\ » ->1  itent  Buml 


*  plclnl  Sbarej*  ... 

(S-S,  Bi\  ,  sto  s  TMJ^l 

'  b'.,  ‘.’nd  Biiml  In-’, 
t  'Ol*  \\  -'b*  Soi.'ui  itiei 


I'nitt'rt  Bond  A-  Sh.t 


B— 'Pratlcd  xv-tbout,  n.-ctijet1 

a-~l5ifne  carrns  afftai't  o;' 

\,s.  ^^■itbout  ••tocU. 

1*  -  •  u’  Ttntty  4*a7ing  "u  ari 

o—B.aoablc  r..<.  funds  only 
•  •  -  i  ■on\  oriiltlr  into  *-fo'-l, 
XV.?,  With  ?tneU  afti^rbed 
£  -  Sterling  t.?5Ue 


anil  INTER-STATE  ROYALTY 

.SocoiKi  Intvr-.Slalp  Rovii'ly  Co"p.. 
I.I.fi..  roporl.^  tbal  .a.s  at  Ilf-CPnibr: 
.'!1,  1011.  liir  companx's  iinrstmrnlq 
in  (ill  ro\.alIi  ‘S  ha<i  a  book  xa  u('  of 
S'JSl.BOfi.  Uro'y  l•r'\»'^uo  from  ro.x  • 
a!l.\  iiu'omc  .c  i  n  c  ('  acqiii^itioK 
amountf'a  !o  SoT  fiO-l  to  Novr-mhrr 
.'lO.  1011.  .and  |!i(i  rr.scrv  r  for  dr-p  p. 
1.011  tolarod  .S15.S10.  During  tlv 
mont!l  of  Novrmbrr,  101 1,  tbo  cor- 
poialion  h.id  a  gro.'.s  roxalty  im-oni'' 
of  .-vi.S'/O  \‘ !ii>  lb'-  .ifcumui.alrd 

ro.vally  incom-'  for  liio  .vr-ar  1011  up 
lo  Ibo  rnd  of  .VoxTmbr-i  .amounlf-cl 
to  .-SS.-IGO 


Market  Averages  ami  Volume 


MONTREAL  STOCK  EXCHANGE- 


Tei)  uo- V  1  S 
W^ck  ogo 
'I'ear  non 


MONTREAL  BONDS  - 

foBujoi''  Cj 
We-^k  ogM 
)'?41.4:  M  gb 
l'>41.ft:  Le*w 


TORONTO  STOCK  EXCHANGE  — 

j  reS'uory  ’8 

i  We-ek  of:o 

VMr  ogo 

1 

>Jt\V  VOPK  STClK  tXCHXMGt. 

I 

1  FeHfuQ-y  IB 

I  Month  oOM 

!  '*  '•'ir  ggo 


MiSr't  1^1  M'Vk  ExcNg’^g# 

Torevn'M  rdexgk 

Me*A.  -*rk  StAek  Evc’^d'^gfi 


hiclu'.f  oij 

Ut.i't.ri. 

Con'OiTd 

I'apr  . 

jl  b 

•40  .8 

ol  9 

00  1)0 

S3  4 

•P  6 

s 

1". 

'S'S  0 

43  6 

5  .3  3 

62 

1  s4  UtiliLes 

ULi'Le; 

i  Ut  bXl. 

Rjixe 

100  75 

55  00 

100  35 

•^0  QO 

:oi  ■‘0 

S8  SO 

lOC  55 

0  C>»7 

105  00 

67  SO 

im  .1) 

V.’->.  10 

100  Pj 

54  00 

99  27 

bft  A‘'\ 

Ihdu'.ti  iciti 

Bo'.*  *Vc(aii 

W  Oils 

SS  23 

70  1  ^ 

65.7.3 

1  7  40 

87  7:? 

'•5  SO 

67  77 

IR  10 

00  7  3 

97  46 

62  ',0 

10  OS 

ii’xd'if.t'  'o% 

L'ldi' 

C'VI'bn-iwd 

8?  1 

1t>  A 

25  S 

36  s 

SS  4 

1  d  4 

25  9 

37  3 

S6  t 

IS  S 

32  6 

50  0 

NV*^k 

—  10TAL 

TH  DATE 

♦a  F#h,  IS 

\v>pk 

1942 

lop 

?4  ^4S 

76  0^3 

515  563 

701  : 

044  000 

7  1  ft, 000 

t  <00 

:  500 

(  4  1  fvyi 

10 


THK  FINANCIAL  TIMES.  MONIKEAL.  FEBRUARY  20.  1942 


SINGAPORE  FALL  |  Heard  h,  the  GOLD  STOCK  INDEX 
BRINGS  A  SHARP  board  room!  REACHED  NEW  LOW 


MARKET  SETBACK 

I.Diulon  ;in(!  .Norlii  Anu'iiian 
3IarKeN  Decline  On  1  ar 
Kasf  Dp\  ciopnicnts 


I.OS.SES  AKF-:  GKNEHAL 


liOV’i 

lil:' 


till’  pa;! 
d''pnr'  n 


:io  ii  d.  p.  I'a'.  ■ 

sloia:  aiana'lj  uii’-no' 
'k,  \'\  i!li  c\c;i  I. on  Ion 


i>OME  fmani.'ial  (|Ual'tOI•^.  pai'li- 
;  fiilai-Iy  in  Wall  Slrcci,  lia\c  bcooau. 

‘  jaicry  ovci'  (lie  onif'iS'-'Hi'y  inna;- 
j  urcs  that  are  ncin^  put  into  ofreal 
in  Australia,  on  baris  tliat  similar 
inrr..sur('S  nii-’ht  <lcvo!op  over  hore. 

I  , 

I  Tbo  Auslralinn  War  Cab.net  s  plan 
;  inoiao.',  among  ot.ber  tilings,  a  ban 
■  Oil  tile  I’urL'hasc  or  sale  of  any  |n'o- 
pri'ie  i.n  luibng  sL-ourities)  without 


DURING  PAST  WEEK 

_  -  I 

Decline  in  .iMinin?  Market  Con-, 
tinues  With  Volume  of  Trad-  j 
ing  Showing  Expansion 

DIMDENDS  A  FACTOll 

Toronto  Bureau 

Toronto  —  By  unpo[)ular  rcctuesl. 


T/ic 


MARKET  TREND 


BEHER  QUARTER 
FOR  JASON  MINES 


A, 


i-ern  .■■•gar  ling  i..ir  ilevi'io,)  H'-nts 
111’'  tall  Ilf  .S'ngaiuiro  b  ^mg  regain'  . i 
a.-,  iii'^"  .nn.e  ..  r.iiu..  .'.etoiiek  .'inf,'' 
tiio  <•'. aeual  .on  of  Dnnkii  k  Wall 
•Sii'-.M  ;ii.(i  t.'anadi.an  mark'-'t.s  were 
ly  iiar<l  hit. 

tin  I'U'^'suii.v '.s  mark'^t.s  lo.-s.se.s  in 
''.'■■.v  ^■|)rk.  as  : •'pi^e.Si'nf '■’d  bv  Cm 


n-.e.'iimcni  ;ippr.ival,  f  r  e  ez  i  n  gj  the  mining  lu.'irkeis  'lui.ng  tne  past 
.  of  ail  goo.ls  and  serviees,  lim- 1  "cck  gave  a  repeat  perf.irmanee  of 

.  . r;,  .  .  ,  !  the  previous  w('ek's  .saddening  re- • 

‘  7  ; _ 1  j  cord,  only  on  a  lower  key  and  vvith 


/?■/  U.  L.  M. 

I  Tile  light  trading  on  the  stock 
markets  fit's  past  week,  that  has  ac¬ 
companied  a  naiTow  edging  down¬ 
ward  of  prices,  has  reflected  a  lack 
of  panicky  or  general  liquidaticn  in  I 
the  face  of  the  very  bad  news  front 
the  Far  East.  Evidently,  the  market ; 
weakness  of  late-19-tl  that  culntin-  , 
ated  in  Decemixtr  had  pretty  thor-  ' 
Gughly  diseDunled  much  of  the  tin-  i 
favorable  rievelc>]i:nenfs  that  have 
been  seen  since.  ; 

The  Canaoian  market  averages  i 
have  slid  through  Inst  December's 


Profif,  at  .S7(),j02  Was  Si;i,.'J2S 
Better  For  December  (Quarter 
Than  Previous  o  Months 


Dividends  Declared 

And  Other  Official  I\  o  I  i  c  e  s 


Toronto  Bureau 


British  Columbia  Packers 

Limited 


1  what  amounis  to  invested 
■ipi'a!.  .ind  government  l'i.\ing  of  I 
n'We.si  ral.'.-  for  all  eln.s.se.s  of  in- J 
•.\sim'''nt.s  for  the  duration  of  I  he' 

■■■■  It  tnav  he  pointed  out  that  1  , 

■. _ _ .1.,  !  'I'd 


sdglitly  greater  volume.  The  fall  of  j 
•Singapore  atid  flic  .sneak  o-scaiie  of  I 
the  throe  (Jerman  capital  ships  1 


quarler  was  Ihe  sevond-best  threc- 
'  monlh  period  of  the  year  in  ihis 
;  respeet.  Operating  profit  for  the 
,  .  ^  ,  ,  ■,  J  .  I, A  car  amounts  to  $d82,J9.:i,  compared 

lows,  but  generally  have  faded  to  •  ,vith  .8199.064  in  the 

reach  the  lows  of  a  year  ago,  when 


.  .  ,  preccu'iig  six  moiilhs.  I'lio  vear’s 

the  firet  Victory  Loan  campaign  was  |  tot.ai  was  equal  to  9.1c 
under  way.  Dulltie-s  on  Canadian 


Anglo-Canadian  Telephone 

Company 

CLA.S,S  A  UlVIDliM)  AOTItn 

NOTICE  is  hereby  given  that  a  j  .  ,  ,  ,  , 

.  I  dividend  of  one  and  one-half  pert  NOTICE  is  hereby  given  that  sub- 

I  oionto.— Jason  Mines  reports  an  I  (I'.jfl)  has  been  declared  on  j  joct  to  the  necessary  approval  being 
opoiating  profit  of  8(fa,oUJ  m  the  ,||p  ^1355  Stock  .of  the  Comitany,  ]  obtained  from  the  Foreign  E\- 
qua.  U'r  ended  December  oi.  1911,  .  Mai-(-n  2,  1942  to  Stovkhold-  i  ehanga  Control  Board,  the  directors 

belorc  Uxes,  depreciation  and  pre-  record  at  the  close  of  busi-  i  Britisli  Columbia  Packers  Limited 

wS'StI  in  tl.;  qLartroS  !  I  S-ar'’ atrmtv  "ec.?t-"'’ner'’' share 

Septeinocr  20.  1911.  The  fourth  |  By  Order  of  the  Board,  i  payable  b]-  c5iejue  f  be 

CAMERON  HOUGH.^  .'Vancouver  on  March  I6U1.  1942 

.^oercLary  1  siiarcholdcrs  of  record  at  the  elo.se 
of  business  on  February  2Sth,  1942. 
Shareholders  holding  certificates  in 
street  form  are  requested  to  surren- 


immcdiatciy 


Montreal, 
February  13,  1912. 


ai','!': 


Gi'-'cec 


I  k>'.v  Jones  iiidu.-t: 

A"'a:r-  iil.ill  m  ; 
ilie  G''''nnii  i|r:',r' 

\,'r;!  7  last  year. 

Wall  .s;re.'!  wir.'.s  iidica'i.’  ’iiaf 
'lie  eh:.''!'  altenlioii  a!  New  York 
.igam  ha.s  .shifti'd  l<-'  'war  de’.-'iop- 
menis  a<  a  ma.ior  rnark'-t  influ'.’nee, 
.^lahl  rca.'on  i.^  that,  under  pr''S'iil 
warlmi','  regimi'iite.i  r.’,>ii...,iiy,  .‘diii'i.s 
m  ih'  '.var  p:.'!u:<'  det.'.'m.ne  wiia' 
.ii'inslri'il  ■■■■'Tir’ani'.','  ar<'  to  pr.jduee, 
lio'A'  inifh  nri'crial.-.  .ni.l  ha!  kind 
w:!l  III'  .illo','. ".1.  and  wil'd  niav  be 
the  di'.i.iis  a.':.l  d'.'duction.s  fi'oni 
earning.'.  ’!''■■■  more  severe  I'le 
si  rain  on  .nailab'e  t'l'.'oui'i'e',  ilie 
g'eater  the  uik'e;'!;jiniy  as  I'.i  pro- 
fds. 

vta.rt_\  M  ide  F„.i>ssrs  shown 

I’echie.s  c.s.'cedrd  gaiir,  by  a 
'■■.'nsiderabk'  margin  dni'ing  Hr'' 
week  oil  Ih'  t'anadi.'in  E.xch.'ing.'' 
an, I  ii.iih  mnil-'i'o.is  aivl  of 

eoiis.dei'abl','  '‘xieid. 

1  Id '.'rnid  ti.inal  Paper  (..''.'iiimoii  a.s  , 
off  4  .'iii'l  !'ie  prefer-red  7a.  Bell 
'I'eleplione  i|('''iincd  l’^  and  Inter¬ 
na!  oiri!  .tlelals  preri’i'i'i'il  li; 
Calcl'i  I'.'efcrred  1.  C.l.L.  "B"  was 
off  6.  I  iiiernationHi  .^llli:ng  I'l'.'- 
fe-red  le.st  ■'■’■'■-■  and  .Mo'.irc  Coi'p  "B" 
jircfcr'.'ed,  Canada  N'oriherii  I’owi'f 
preferred.  General  S'el  Wii.e*  pre- 
fi’i'i'eii  and  Wabasso  ail  were  olf  a 
full  rniid.s. 

Masssej -Harris  pi'eferre,!,  D'omin- 
ioii  Te\lile,  Calgar.v  IViwer  pre- 
ferreii  aird  Abilihi  pi'er,.'ri'e  I  lo.'t  2 
po, Ids  each.  Lin  i.-iay  prefei'i'ei]  a.s  . 
do'vn  IN;  Cannci'.'.  lirf  1 '.ref erred 
.did  Tanibly’.i  1  1  ''ach;  and 
B.C.  Po'.ver  A'.  Canada  UixJgc 
Lake  i->f  Wood.'.,  N'ltional  .Sled 
Car.  Page  Hersey,  Si.  l.div- 
I  enee  Paper  preferred,  ail'l  .\lll- 
nnniuin  all  w'-r,'  off  p._.  p.imi.'. 
I.'iura  .''ec'ii’'''l.  I.ol'law  'W,'  nu'.'ell 
liulil.-'t I'les  I".'!  I'l  poini.s  ea,'h;  Nm- 
.■iii'i.'i.  Ottawa  Eleetrie,  .‘^t.  E.'iwr‘'iu'e 
t'orp.  pi-ef-'n-ed.  'I'ueekeits  pre- 
ferrefi,  We.^'ern  Canada  Flrnir  pre- 
feri'ed.  Nickel,  internal  ional  Powi’r 
prefe.'.e  1,  B:'e.,\',.rie,s  pi'eferred  and 
Niag,)!.'.'!  IMre  pri-ferre-l  .all  lo;-i  a 
p  ''nt. 

Gam.s  I'l'gi.ite'.'e.I  were  largely  on 

k'...j  l"eoii..''!i  ;'■  |■•■.■ded  is'nc  I  ar..l  in- 
.  hi'lel  G.'dine.'iu  •')'■.■  per  '.'''id  pre- 
ferre  I  lip  1  and  the  ."i  iwr  I'eid,  pre- 
'■'■I'.'cfi  lip  1:  Can  I'l  l  up 

Tnd.'-C  '  '  Bikim:  :io  1’  ■■  t'an- 
.1  la  C.'.cle  tl'p  Te-'lile  pl'.'Ieri'e  i  np 

S 'nn.-ains  pri'ferre'-|  up  E.a.'i- 
erii  Dairie.-;  iireferre.l  up  I'll  and 
P-Ui'l.  .‘■'iik.  l\'irebOl.n-.-I  Bo'-.e.'- 
roronl  ■)  Eievato'.'.  li.a.si  !'"•>  enay 
preferred  an-l  Thrift  .Stores  pr  -  i 
[erred  nil  nii  '• 


.Aii.siralia'.'  position  is  particularly 
crila.-a!  at  the  mumciii.  facilitating 
tip'  impi.vdlion  of  sweeping  and  per- 
iiap.s  Idi.'ly  ri'gula'.ion.s.  and  Hint  Ihe 
.Xusi.ralian  government  is  Socia'isf. 
wlicrc.i.s  a  Sccia-liG  party  as  such  is 
:iiil  .strong  on  tins  eontinent.  But 


per  share. 

from  Brest  hai  hour  during  the  w  eek  •  markets  lately  ha.s  Ixten  due  in  part  Ls200,*^'o^*^from^'^\rcalmcnl^  o7  I'-’Odl 

^  . . . .  j  to  the  limited  buying  interest  while  i  jonyi’  fo,.  an  average  recovery’  of 

e\er,  and  co.itinumg  adct.se  w  a.  huge  government  lo.in  absorbs '  ,si6. 61  per  ton,  while 

new'.s  lias  contribi.li'd  nothing  in-  ippc.f,  available  investment  cash 
.'■piring  to  till.'  general  outlook. 

old.s 


good  w'liat- 

adverse  war  .  . . . . . 

per  ion,  while  operating 
j  costs  e(|uallod  810.29  per  ton  milled. 
The  New  York  indusfri.’l  average  1  in  Ihe  third  quarter,  output  was 
,\s  a  re.sull,  Ihe  gold.s  again  sue-,  pas  dipped  sightly  t.hrouah  it.s  De- i  81S2.011  from  12,357  tons  treated, 
eeeded  in  bi caking  through  their ;  ccni her  low.  while  the  rail  average  I  for  .in  average  of  811.73,  while 
previous  low  record  with  a  new;  continues  well  above  the  December '  costs-were  89.62.  Gross  for  the  year 


Wall  Stieet  pe.ssimi.sLs 


have  been  nnie-year  figure,  vvhile  the  base  me- ^  niar'KC.t  technicians,  pcnc-'waa  8766,708  from  -13,226  tons  for 

traticn  of  a  previous  reisistancc  pobit  an  average  of  8L5.90,  while  costs 

amountcel  lo  810.04  per  ton. 

The  coniDany  substantially  im¬ 
proved  working  capital  position 
last  year.  At  December  31,  liquid 
as-scls  amounted  lo  8202.601,  against 
lurrent  liabilities  of  843,398,  leav¬ 
ing  8137,203  in  working  capital. 
This  figure  is  exclusive  of  830,000 
lelativolyj  Dome  reducc.i  its  lalcsf  [ciyinonl.  ;  Trading  voiimic.  in  a  break- throiigli, ,  hi  bonds  on  (loj)o.s’il  with  the;  Onta- 
i  I'’ickl(.'  Crow  al.so  lowered  its  rale  j  al.so  is  important.  For  ini.tancc.  the  ;  t''*^  Hydro  Power  Commission.  At 


.■'uspiciou.s  of  Ihe  Roo.scvelt  Adniiii- 
''iration  right  along,  as  trending 
■la'.eard  Sor,aIi.sm,  and  hi.slaiicc  the 
talk  in  W'.i.shingloii  of  limitation  of 
profit.'  oil  ha.'is  of  invosle.'i  capital 
--'.elii'ch  '.'ould  haee  be'cn  very  un¬ 
equal  impai't-'.  hitting  hoac'i'y  the 
lii'.-r.  y  g.iods  industries  and  leaving 

man,''  other  companies,  such  a.s  mcr-  j  in  tlic  last  dividend  declaration 

r''iandl.''iiig  companic,  . . 

mucli  iic'ter  off.  I 


iais  also  went  into  new  1911  low 

'  ground.  I  py  jq  y  average  is  not  a  market 

j  'I'lio  golds  were  a.ssislcd  on  their  j  trend  .'signal  iinlcs.',  the  penetration  1 
;  dowirwai'd  patli  by  \ai'ious  state- 1  i.s  confirmed  by  a  s'milar  break-! 
i  mcnis  from  ma.jor  coniiianies  and  j  throu.gh  by  tlic  oilier  average;  in  | 
divideiKl  reductions  from  others,'  fact,  persi.sient  lefu-sal  of  one  aver-, 
!  'A  hicli  sii'ikc  quite  as  loudly  a.s  any  |  age  to  confirm  a  pc  net  ration  by  tlic  i 
'  words.  Ilollingcr  omitted  its  extra  ,  other  average  suggests  a  reversal  in  ; 

market  .''vviiig  may  be  imminent. 


in  C.'ina,ia.  >11  far,  I  here  has  been 
rapid  progress  loward  inohiiizing 
uviusi ri'i!  ta'-iiiiies  ati'l  business,  in¬ 
to  fiil|.iiiil  war  a''ti\ity.  but  instead 
of  le.'.s'eping  the  returns  allowed  on; 
pi'iu'iie  cauital  inveslment,  ihe  gov- | 
e-iiniepi  ha.s  '.'ncoui'aged  dividend  ; 
di.'i  ribiit  ions  'i.s  one  of  the  most  ini- 
nortan!  ,'ource.';  of  ta.x  revenuo.s.  .and  i 
ha'  place  I  few  inipedimenl.s  in  lhci 
way  of  b'i.i.'ines.s  and  s''','urily  deal-, 
ings  'U  'h  as  might  tie  up  .and  ham¬ 
per  Hie  u.s-'fulncss  of  private  capi- , 
tal  'll  the  war 

❖  I 

W'lh  all  miiilary  experts  and  ob- 
.sCJ'vci'.s  .i^siudiig  us  of  a  cont-inu-  j 
aiice,  for  the  present  at  least,  of  ad-  ; 
\erso  mrilary  event.s  in  Ihe  Ear! 
Fasl.  ail'd  promising  po.ssibilitie.s  of, 
further  ci'iinplicatioiis  in  tlie  .Near 
i'lasi.  the  general  picture  for  the' 
early  outlo'ok  in  the  milling  inarkct 
doe.'  pi't  appear  to  h'’  greatly  im- 
pro'.ed.  .Aiming  experts  are  not  ^ 
nearly  .so  free  whli  opinions  as  to  j 
what  will  liappeii  to  the  mining' 
markets  iioa'  a.s  they  were.  They  ■ 
h'lve  found  I hcm.seNes  wrong  loo^ 
ofien  late’s,  Howceer,  it  i.s  eiiilre- 
i,\'  pi'ob.ahle  lha'  Ihe  index  of  2(i  ■ 
go'ds  w'ill  find  still  lo'.ver  grounil  | 
,i'>fore  holfom  is  finaT.v  reached.  If' 
fiiii.ii'e  ev'iiis  in  the  va’  ious  llieali'c.s 
■>f  war  l.ake  ,'i  turn  for  Ihe  lieiier.  i 
ao'A'ever.  i|i;iie  a  strong  up','','irdi 
Ireii'l  .'houdl  deveio;i.  The  iia.se  me- 
'als  .'ire  likely  (o  firm  fairly  .soon.  ; 
how  e\'ei',  as  tiieir  outlook  is; 
.'ir'-iigH'ic'ieii  liy  the  ever-increasing  i 
'lenian.'l  for  .all  I,-.  j>es  of  their  p'.'od- ' 
ucls.  .\l  leas!  it  i.s  he.ai'tening  loj 
niiie  ih.'il  ilc.'pini"  Ihe  conlinuingl 
do  ■  ill.'i'l'd,  there  Ls  slid  no  iild'i'a- 
"011  of  p.'inic  in  .'iny  si-iiiiig  on  tlie  j 
Ca;Ki,l:an  mdiing  list.'. 


I  “lemporaril.v ■’  and  is'Ued  a  sdatc 
■  menl  sliuw  ing  a  record  of  rising 
'  costs  and  taxes  <lespite  decreasing 
.  earnings.  ,MI  in  all  tlie  past  week 
,  wa.s  one  of  tlie  blackest  in  the  liis- 

;  lory  of  gold  stocks  for  many  years,  just  ap  recciitl.i'.  il’.ei-c  w.as  more  in 
i  The  only  briglii  .'-I'ot  lo  be  seen  '  evidence  a  .'■carcity  of  bids  rai-hcr 
on  the  trading  horizon  was  in  yields  I  t-han  a.ny  real  selling  pressure, 
of  di\ idciid-paying  mines.  ’I'licse  |  .5.  ^ 


dip  of  C.uip.dian  averages  tlircuph  ,  Hic  beginning  of  Uic  year  curi'cnt 
the  1940  p.inie  lows,  a  ye.ar  ago,  wa.s  j were  8199,512,  and  eitneiU 
accompaiiDd  by  .sucii  ligiit  trading  |  liabilRics  .8709,062,  ih/o 
volume  as  to  negative  the  advcr.'c 
iniplicaticas.  .Actually,  a  year  ago. 


!  includin 
mortgage, 


Inivc  iio'w  risen  to  almo.sl  fabulous 
figures  in  some  cases.  e\en  allow¬ 
ing  for  decrea.'.cs.  actual  or  expeet- 
ed.  'I'lii.s  factor,  some  market  oiier- 
ato'.'.s  feel,  ma\  cause  the  gold.s  lo 
rebound  .suddenly  and  quite  .'•lecp- 
l.\.  on  the  -''irsl  faeorablc  news  from 
overseas. 

Tlic  index  I'f  '.’ti  gold  siock.s  I'cgi.'- 
icred  its  largest  decline  for  a  single 
week  for  quite  some  time  liropping  1  anything 
practically  .")  I'oinis  to  70.35  in  the! 
jieriod  ended  Fehruary  17  from  Ihcj 
figure  of  7.7).50  on  l-'ebruai'y  II.  This, 
I'cpreseiits  an  all-lmie  kiw  for  the  j 
index  of  2i)  gold.',  w  hich  wa.s  in-  . 
.auguialcl  III  1931  ; 


Whether  the 
weaknc.ss  wiT  b- 
the  case  lust  rear. 


c'Urrci'.t  I'chruary 
followed,  a.s  ivas 
b.\  a  steady  rccov- 


897,169  payable 
all  of  which  lias  since  I 

been  paid  off.  •  1 

Of  the  326  feet  of  drifting  done 
in  flic  Td.sl  quarler,  197  feet,  or  6<J.  1 
per  eenl,  was  in  ore  of  general 
mine  average.  In  the  No.  1  shaft  1 

area,  m.iin  crosscut  lo  the  vein  on  ' 

the  500-foot  level  was  completed  ; 
and  initial  drifting  resulls  show  no 


cry  running  over  a  per  ed  cf  mcinh.s  j  change  in  w  idth  or  values,  although  i  payable 


Notice  of  Preferred  .Stock 
Dividend  No.  lOf) 

A  dividend  of  one  and 
.  quarters  per  cent  tl-'i'lc)  has  been 
;  declared  on  the  Preferred  Stock  of 
I  this  Company,  for  the  quarler  ciid- 
I  ing  281  h  Febfua’y,  1942. 

Notice  of  Common  .Stock 
Dividend  No.  64 

•\  dividend  of  one  per  cent  <Kcl 
has  been  declared  on  the  Common 
Slock  of  this  Company,  for  the 
quarter  ending  2Sth  February,  19T2. 

1  he  above  dividends  arc  pavabic 
on  the  Isl  day  of  April,  1942,  to 
Sharelioldcrs  of  record  at  Ihe  close 
of^husincss  the  lltli  day  of  .March. 

BY’  ORDER  OF  THE  BOARD, 

D.  F.  POLLOCK, 

_  Scerefary. 

SUDBURY  BASIN  MINES 
MMUrED 

3o  King  Street  YVesi,  Toronto 

dividend  no.  7 

NOTfCE  IS  HKREBY  GIVEN  that 
a  dividend  of  2'i  cent.s  per  share' 
ha.s  been  declared  by  the  Director.' 
of  Sudbury  Basin  Mines  Limited,  i 


der  such  certificates  to  the  com- 
pany'.s  transfer  agents  The  London 
and  Western  Tru.'ts  Company,  Lim- 
iled,  at  it.s  office  in  Toronto  or  Van¬ 
couver.  or  the  Chartered  Trust  and 
Executor  Company,  at  its  Montreal 
u 1  oHiee.  so  that  they  may  become 
registered  as  the  owner  of  such 
shares  before  February  28th,  1942. 

Daied  at  Vancouver,  B.C.,  this 
30!h  day  of  December,  1941. 

By  Order  of  the  Board. 

A.  HAMILTON, 
Secretaiy 


DIVIDEND  NOTICE 

IIRIMWIlKER-eDODIIIHIIMftWORIKlIMinD 

DIVIDEND  NO.  82 

A  quartcrij’  dividend  of  25(!  a  share  hat 
heen  declared  on  ibc  outstaading  no  oar 
value  Lumulaiive  Dividend  Redeemable 
Preference  Stock  of  this  Company,  payable 
Mt'nd.ty.  March  16,  1942  to  sharenoldcre 
of  rccortf  at  the  close  of  business  on  friday, 
February  20. 

DIVIDEND  NO.  83 

A  dividend  of  }1.00  a  share  has  been  de¬ 
clared  on  the  outstanding  no  par  value 
Common  Stock  of  this  Company  payable 
Monday,  March  16,  1942  to  sbarenoldere 
of  record  at  the  close  of  business  on  Friday, 
I ebruary  20. 

By  Order  of  the  Board, 

^  „  nrrcHER  rua’ik, 

'Valkcn-ille,  l.anada  SecrcUTf* 

January  li,  Ij.j;. 


.Sonior  (iolds  Y\cak  I 

'I'he  seniur  gold.s  aecouiited  for' 
quite  a  large  |)ro;)ortion  of  this  re-  i 
ce.'sioii  with  ll'jllin.ger  selling  81.90  i 
lower,  D"me  off  81 ’1,  and  f.akc; 
tthoi'c  dropping  8145  in  the  I'criod.  i 
.■'laeteasa  w.'i'  27e  lower.  I’iclcle  Crow  ' 
lo.-'l  25i'.  Little  Long  I.ac  and  Syl- j 
vanite  droppcii  15:  and  l.amaquc' 
Goi  I  .sold  down  ill''.  .Smaller  los.scs  | 
w  ci'c  .'ho'.\  II  by  .Siseoe,  Tcek-IIughes  i 
and  W.  iglit-nargrea'.'rs.  No  ad-, 
y.'Jii'.'es  appeared  on  the  si'iiior  list: 
during  the  week. 

Dili'.' 


the  customary  "Bpriiig  ri.se"  —  is 
yet  to  be  detcrminccl.  At  the  mo¬ 
ment,  there  is  'Aidc.'pread  censider- 
,ablc  skept'.cEm  about  tlie  market's 
near-term  pro.spccl.s  due  largely  lo 
he  adve.xse  war  new-s  and  lack  of 
Mie  cimrcTit  ecoiiomie 
picture  to  .s'imulate  a  riypam'c  up¬ 
ward  swing.  Deprcs.sed  scntinioiil. 
however.  Ls  of  little  .significance;  i,s 
more  often  feund  at  the  bottcni  of 
a  decline,  (lian  wlicn  prices  arc  in¬ 
flated. 

Longer  term  outlook  for  tlic  mar¬ 
ket  hinges  to  a  c.-'n-siderablc  cxdent 
cn  dci'clopnients  .'tdl  to  come  -- 
whether  the  general  picture  is  lo  get 
blacker  than,  for  inetance  after  the 

collapse  of  Fr-'iiee.  It  is  evident  that;  -i-u. 

the  war  will  be  touch  and  prcbatlv  i  ...'..inn-  N". 


local  minor  faults  niitig.ilc<l  against 
rapid  development  of  the  vein  pat- 
lern.  Workings  on  the  second,  third, 
fourth  and  fifth  IcvcU  provided  37 
per  cent,  of  mill  tonnage.  Balance 
came  from  second,  third,  fiflli.  sixth 
and  seventh  levels  in  No.  2  shaft. 

General  Steel  Wares 

Government  purchases  from  Gcii- 
f'ral  .Sleel  Wares  luive  increased 
furl  her  in  recent  weeks.  Last  year 
w  ith  part  of  its  business  coming 
from  flic  government,  the  company 
was  nb'e  to  show  earnings  of  70 
cenls  a  share  cn  the  common  i 
again.'>-t  35  c.'nl.s  in  1910,  an  increase' 
of  100  per  cent  in  share  earning.'.  i 


in  Canadian  funds 


long,  but  wild  her  the  .''iluatieii  c'l 
thi.s  ceni.liwiil.  and  ameng  th’’ 
United  NatTii'.  will  become  any 
more  advert'  for  priva.'e  capHal  sin 
than  wl-icn  Franee  e.cllap'cd  and 
weikcned  Fneland  faced  threat  ef 
iuv.aricn  '■"ms  diibiou.'  Market 
acticn  in  4i-'  iica.r  future  may  give  a 
.junior  i.'sues  regi.'lrrrj  i  ,,5  licw  ..jerious  may  becemc 
gain.'  on  llial  section.  Central  Fa- , fiu'.hor  .'dback.'  p'.'cbablv  still  in 
li'icia  rising  2(:  and  Omega  I rading '  , 'rjT,  for  Ihe  Allies,  before  the 
hi.ghei'.  I,3pa  Cadillac  Im.i'l  im-  'Jor.  li  .Anieririi.n  war  produet'en  . 
r'.i.'inge''l.  Oac!'  the  rmiain'ler  of  the  m.aehiiie  g’'*-;  into  full  .swing,  and  the  j 
i  li.s'l  lo'.se,;  ranged  from  -L’c  in  Pres-  united  N.e’icrs  prepare  t'j  Lake  to  | 
'  ! ivii  Eas!  Dome  and  Malartic  Gold'  offenrive. 

*  ,  *  .  ,  ,  Field.s  to  L'C  bv  Bankfield  and  i 

I  ne  re-ciilly  p„o h.'hed  annual  j  - | 

:w O^moi'ai^r  Jo?:",,  r'r'  Opinions 

,1  Leod-(,oc,s.iii  I.  l.c  and  Chcstei-  _ 

.uciion  in  funded  debt,  calls'  - - 


striction.s  on  civilian  consumption 
mav  reduce  lomp.any's  s.ales  to  Ihe 

public,  but  sale.'  lo  the  government  |  O'Brien  Gold  Mines,  Limited 


March  31st,  1942,  to  sharclioldcis  of 
record  March  12th,  1942. 

By  order  of  the  Board. 

II.  WHITTINGHAM. 
.Secretary-Treasurer. 
February  j  llh,  1942. 

Falcanbridge  Nickel  Mines 

Limited  j 

25  King  Street  West,  Toronto  ' 

dividend  notice 
dividend  no.  33  1 

NOIICt  IS  HEREBY  GIVEM  that  r,‘ 

divictcir-j  ot  jc  Ifive  ccnisi  per  slia'C  hoi  | 
been  -Jeclarerl  by  Ibc  Diiccto.-s  ot  Falcon- 
bri(5gc  Nickel  Mincy  Limited,  payable  in  ' 
Canadian  funds  cn  the  26tl'i  March,  1942,  | 
to  '.barchelflet s  of  i ecord  al  tlic  close  of 
bu'inesi  2Cth  Febiua;'/,  1942.  : 

By  0  dor  of  the  Boa  d.  ' 

N.  F  PARKINSOM,  i 

Sec  .  cl  ary- Ticasui  cr. 

loth  feb'uary.  19-12.  ' 


DIVIDEND  NOTICE 

English  Electric  Company 

of  Conodo,  Limited 

tLAS.S  “A  ’  BIIARES 

Notice  i.s  hereby  given  that  the 
Board  of  Dircelors  have  dc-clared  a 
dividend  of  sixty-lwo  cents  (62c) 
per  share  en  the  outstanding  C!a.ss 
"A”  shares  of  the  Company,  pay¬ 
able  March  IGtli,  1942,  to  sharehold¬ 
ers  of  record  at  the  c1o.«p  of  busi¬ 
ness  on  February  '28lh,  1942. 

AUBREY’  MUNDY. 

Secretary. 

February  Mlh,  1912. 


arc  expected  to  increase.  A.s  Canada 
bui'ds  up  further  it.s  military  scr- 
vif'cs.  and  Irain-ing  facilities,  Iherc 
will  he  steady  demand  for  supplie 
such  a.s  provided  by  General  .Steel 


I  No  Pcrsonol  Liobilityl 
DIVIDEND  NO.  6 

NOTICE  is  hereby  given  thot  a  Pividen.-t 
of  fhicc  Cenls  i  Sc '  per  sbaic  bos  been 
^  i  declared  by  the  Di.cclo's  of  O  Pnen  Gold 
'  .Mines,  Limited  'No  Peit.onai 


\Va  res. 

lending  to  off.sel  civilian  use,  Ihe 
company  should  have  anolher  active 
ye.ar  and.  providing  Iherc  are  no 
further  serious  tax  inro.ad.s  into 
earnings,  another  profitable  year. 


I  Y KMT  RES  LIMITED 

hinc  Slrrrt  ToronM 

^  in^iifKM)  ML  r: 

N"Tj.t:  i.s  iii'icKny  (UX'un  fh.it  « 

•  'IiYiflriHl  of  IH  *’011(8!  piT  Phirr  hfis  Lrrn 
!  by  (hr  I  Grrut dtp  of  X  onturcji 

I  T,:nijf<ai).  jia8DMo,  in  fiiii'Ls  on 

j  ■\iriF*.’i»  prj.  io  f harchojfiprs  of  rof'or-i 

L'olyil'tyl,  I  -''■''■'■'"  >»"'■ 


With  government  business  !  U'^vablp  in  Caroflian  Fund^  on  23rd  March,  j  rn^  tnciit  of  tl*is 
I ‘542.  fa  ShaiCholderr*  of  record  ot  the  cloi-c  fondifotis, 


of  business  on  2Slh  Fcbruoiv,  l'5'12. 
BY  OPDtR  OF  THF  BOARD. 

H  A.  nRGtM. 

Scurda  y. 

O^to^'^a.  OnfaiTo  ' 

16th  February,  l'?d2. 


ot  Mic  Joroigrn  Uxchsingo 


Fy  order  of  fh« 


Koard. 

HITTINGH  A  M 
Sccr*'tiiri  •Ti  ea5'ircr. 


rrbrunry  lUh.  KMC 


LOWER  DIVIDEND 
ON  PICKLE  CROW 


l’rc''i(leii(  .1.  U.  liiunincil  (iiAf's 
Ivc.'isons  I''or  C'lit  In  fli-'li'i- 
Iiutions  l.p  oO  Gents  A  Sii.’irc 

Toronto  IJiircaii 

'T’ori^nto.-- In  tmnoiine'.iig  a  lomp- 
o;-a"y  dividend  I'ciii.'lion  fii'm  Id 
!•)  .’’.0  '.'''nt.'  por  .'h.ai'i;  annuall.'..  Pi'X'- 
.dent  .1.  E.  I!amm''II  of  iY'rkl'.' 
Ci'o'.v  Goki  Mines.  prc.'.''nt  snni:  vei-y 
pei'finci't  farts  .'IS  to  Ibc  leti.-ans  for 
the  tedu.'lion.  The  following  table 
gives  .'ome  eoinpurat ive  [igu.rs  for 
the  y.  ars  19.'j9  and  1011; 

1 9:', 9 
158,1  IS 
7i',592 
2.902. 1 5 1 
18  .’V. 

1.96 
:;in  -270 
ioU'J 


'.'.ei'  1 

.  ifentioii  lo  the  s'lendy  w  h  illing 

■  ioiiii  of  funded  debt  that  has  been 
iiiKler  v.  .-ly,  (luLs  inn  casing  equity 
\'ilib'  of  lib?  ('.ammoii  slock.  The 
•  ■1111;, -’ny  ha.s  no  boirl  iiiaturities  lo 
roe.'i,  ’oefoi'o  1956.  except  coiU'i’i  lible 
note  m.'il II 'il  es.  some  of  wbich  (all 

■  :ue  ill  iOil  and  balanc".  in  1!)19.  In 
'.  io'.v  of  the  recent  ex'.'hange  of 
many  of  l!ie-4!  iiolrs  into  first,  morl- 
gagi..  hon-ds  of  later  maturil.v,  and 
the  presrnt,  strong  balance  sheet 
lios'il  !oii,  the  company  appear.'  pre- 
rai'C'l  lo  take  r.anc  of  any  maiunly 
.'I'oblems.  Mi.air.ihlle  the  [iiianclal 
operations  'c.  hei'eby  funded  debl  i.s 
iio'.v  confined  only  lo  iov\ -interest 
ijond  ■-'•sue.',  and  with  pt'acileally  all 
liitf'i.'est  paii'iienls  due  iii  CanaJiaii 
full,’.'  oiTa.  have  place;!  the  c-jm- 

in  an  exceMeiil  position  to 
any  conditions  that  may 


'.'iMe  12c.  Aiinor,  Brou'an,  Perron  I 
and  Fpp.ii'  Canada  all  re.-eded  Kir.  I 
V.  idle  .'mailer  sell-orf.'  appeared  on  i 
.\  'til  field,  ('ochenoui'  Will  a  n  , 
G'l'I’.';  Labe,  Hard  Rock.  Jason,  Nay- i 
bob,  .^ia'len  and  Y'rnir  Y’ankec  Girl.  | 
Prospects  and  m'seelinncous  mines  |  ' 
foilo'. rc|  Ihe  general  fiend,  r.iii'iing^ 
Coi'ooratioii  .'ho'.ied  the  largerJ.  loss! 
here,  selling  Sc  lo,- er.  Bmaner  gains; 
ito.'o  .shown  in  Bo'ojo,  Centra!  Por- j 
eupinc.  Reno  and  S'ave  Lake. 


Infcrnational  Pete 

Reports  of  Record  Oil  Production 
91  Ven'izuela  refleet.  increasing 
oulput  of  .Mene  Grando  Oil,  in 
tihosc  pi'oduclion  Ini.ernalional  Pe 
Iroleiim  h.os  a  qu.arter  iiilerest.  Fur¬ 
ther  incro'.isc  in  Inlernationars  oui- 


'izable  upmoA'p  on  any  imporlarl  { 


, Stock.'  are  priced  .so  low  relativ” 
to  carning.s  and  dividend.',  and  th- 
market  h.'is  .siiov  n  .such  re.'i.'taib'P 

lo  had  news,  that  a  ba.'i.'  exists  for!  jml  has  b  en  indicated  for  Ihi.s  year,  ^ 
jorlarl  I il h  the  chief  uncertainty  the  mat  • 
Iz'f  of  .shipping.  Tlic  .subniarii'up  act-  , 
ivity  alon.g  the  eoait  has  been  chief-  1 
ly  respon.'.ibie  for  i'C:,'ent  weahn-'.'s  ; 
in  Inlcrnationar.s  ."hares,  ns  llirr"  ' 
is  no  quesiion  a.s  lo  dc.m.:ind  or  po¬ 
tential  preduet  ion. 


In  This  Issue 


pan;,' 

meci 

arise 


1911 
17.'..669 
79.9.89 
7.';6.1f.9 
1 5. .5.8 


Tiaiu-  lioistc-l. 

OUib'es  prod'.b'ed 

Bui '.ion . 

Per  Ion  hoLsteri 
Ta-'es  p.'f  Ion 
'I'ot a!  laxf.s  .  . 

Cost  I'ci'  ounce  ioU'J  '21.68 

"Frrim  the  tibove."  s.a.'s  Mr.  il.'im- 
meil,  9  v,  ill  iie  .seen  we  tire  calle  1 
upon  t'l  ;i.'i,'>'  8'20!.!09  mo;'e  in  Itixe.s 
for  the  \rai'  1941  than  'v', .'is  pii.'l  for 
'lb'  year  19.".9,  despile  a  fi'C'.'C.'ico  in 
'..'ilu.  ot  buM'ou  pi'odu  ■'■  i  of  8,’.65,- 
98.1.  'I'otal  'A.'izi'.''  ;Kiid  m  th'  year 
1911  rxce.  lej  t  ho.-e  paid  in  I9.'.'.9  by 
nearly  SbO.r.'fiii  out  <>f  a  lota!  ;n- 
'■retise  in  o;)e'r,at ing  c.o.'ts  of  8llii.(il)ii. 
From  *Iii.s  it  "''ill  ’nc  obvi-'nis  Ih.-il 
our  chief  increa^o  in  opei'ating 
charge'  i'  alti'ib'.itnble  to  llic  cost 
of  labor." 

"After  lery  careful  con.siieralion 
in  the  I'glit  of  this 
eirciirni-l.'iib'-N'," 

"your  direcl'Oi'.s  ha\' 
due.'  tlie  ('O'.upan.'. '■■> 


The  BrucJ';  Silk  report  for  1011 
fiscal  yeti  I  :  slio','.  mg  I'ommon  share 
•  ai'niii.g.s  shtu'ply  higher  at  82.11  .a 
.'hare  from  46  cents  in  the  19-10 
\rar.  refiecl.'  the  impeluo  givcn  to 


lory;  hut  Ihuf.  far.  the  fa\'arali’ 

.1^  j  vcport.s  have  been  int"r.'per.se I,  v, ■■.' '1 
too  many  advene  report.'  fo  lepri 
tiincli  rncouragenirnl.  Until  la-: 
and  war  prospeei.g  are  improve!, 

.some  h'dge  againet  uncei-tainlifs 
,  should  be  kep!  in  the  form  of  ea.'h 
The  base  mefal  uiclc:<  also  reached  ,  Aefi-ro  Funds;  but  a  logical  pe.,-. 

a  ne-r.'  lo'.v  poiiil  in  liie  period  eiid- 1  jvp  require.'  Clients  to  giv-.’ 

ei  I' eoruary^  17,  clotl.ig  al  Gb.Ol, ;  \\ejg|i(  to  the  basically  favorabl.e 

.1  drop  of  .l.iJ  poj’.ts  from  llie  pre- |  [aetors  tangibly  r'flectcd  in  gon-d 

earnings  reports.— Erookmire  Coin:- |  Page  2-  B.C.  to  Have  Sleel  Mill  but 
-  sclor.  i  a  Smail  One.  —  Provincial 

I  '"riie  .stock  market’.'  refusal  In  sell  ;  'JY’an.'porl  Revenues  Show  Wide 

!  more  than  moderately  lower  in  Ihe  '  Gatii. 

■  ('Oce  of  the  erilienlly  adverse  war 
;  I’f'.vs  lent  a-ided  baeking  to  theory 
;  that  the  averages  had.  a.s  at  the  Pe- 
eeinber  low  s.  made  allowances  for 
I  Ihe  defeats  we  are  experiencing. 

I  Somewhat  lower  prices  w  ould  not 
\  he  .surpri.'ing,  hut  v.'e  continue  to 
i  d'lubt  that  deelines  from  tht.s  level 


^ious  figu.'e.  Hudson  Bay  lo.'t  8'-.  ‘ 
while  Pend  Oreille  sold  10c  lower. 
She;-',  ill  Gordon  lost  5e.  w  hi'e 
Stee;)  Rix'l:  and  Sudbury  Bag’ni 
e.a  "!i  regi.'lered  5:  gains.  Ontario 
.'■ik'ke;  closed  fractionally  off. 

The  index  of  13  Westein  oil.; 
elcECd  at  the  1241  low  of  17.49. 
siiow  ing  a  drop  of  .70  points  in  the 
'-.eek.  Trading  here  was  compara¬ 
tively  quiet  and  change.'  were 
small  e.xrrpt  fiar  Home  Oil  wliieh 


Pac 


.'ll!  I  12c  low  c,'.  Mighwood  ntid  Bri- 


2.9:1  .'’I  t ifi'':.'ii  .silk  production  by  Ihe  re- '  tish  Dominion  lo.sf  ground  siigliHy,  ! 


51 1.. '171  .'J  I'ictior.s  on  sill:  use  and  the  heavy 

lem.'U'.  1  for  "silk"  materials  of  nil 
kin  i.  Ri'uck  Silk  for  .'-onie  time  has 
not  h.-'cii  in  production  of  pure  sili: 
good.',  de  pile  its  name,  and  had 
.'."eii  fJeariily  building  up  faciillies 
for  ninldiig  pari-.'ilk  or  artificial  .silk 
good.'.  Curr.Tl  op.''ralions  continue 
cd,  ca'j.'K'ii' . 


Ihe  former  selling  do 
while  tile  lalter  eased  I'l'iiC. 
slend  rog.ainod  Lc  in  the 
ti'ading. 


IL-c, 


ill  he  cither  severe  or  lasting. 

rceomniendcd  stocks 


in 


Home- 

week': 


Uompaiiv  Mediums 


Continued  wcai-mc.'s  in  the  golds 
rcccnily  has  been  ng.gravalcfl  by 
.'iiiidcibl  announcement.',  notably 
Ihe  omission  of  the  Hollinger  extra 
.'ind  reduction  in  the  Dome  dividend. 

Another  reas-on  for  tecenl  Street 
pcs.': mism  on  the  gold  group  ha.s 
'imbinrition  of  been  e\jdcnce  that  the  United  Slates 
Mr.  H.'immell,  and  Canadian  governnienl.s  are  more 
cii’i'idcd  to  re-  intere.'led  in  stimulaling  ba.«e  metal  I  Monday,  Fenruary  23  at  12.30  p.ni. 
iividend  tciTip-  pro.:iuclion  than  gold  output.  For;  '  . .  .’ - 


.should  he  retained  in  full. 

“We  again  ndvi.'e  .'igninsl  selling 
i  good  stock's.  Although  prices  may 
j  work  somewhat  lower  before  devel- 
i  oping  an  upward  Irenci,  we  eonliniie 
I  to  .'?5  nothing  in  Ihe  in  termed  iale 

_  i  ai'd  longer  range  outlook  w  hich  is 

!  likely  to  make  cash  a  more  desir- 
11.  .Simon  &  .Sons  Ltd.,  annual  |  able  commodity  than  reasonably 
meciing,  Town  of  Mount  Royal.  1  pi-j^rd  and  strongly  situation  com- 
tOuelgec,  on  Mon'iay,  February  23rd  I  nion  stocks.  Given  time,  and  the 
al  noon.  i  periiKl  may  be  shorter  than  the 

- -  _  I  niajorily  now  expects,  we  feci  con- 

■St.  Lawrenee  Paper-Mills,  annual  !  fidenl  that  patience  through  this 
meeting  111  Montreal  on  Monday,  j  difficult  period  will  bring  a  .sali.<- I 
Feoruary  23rd  <at  10.30  a.m.  factory  reward."  —  Pear’s  .Advisory! 

_  —  -  .Service.  i 


S(.  Lawrence 

annua!  ineelinj 


Corporal  ion  Ltd.,  | 

.^Iontrfnl 


oi.'irily  f'om  40  cenls  to  .".9  cciit.s',  .  .'ome  time,  gold  producers  have  bad  I 

paya’ok.'  10  ''eiU',  in  e-j.-h  of  i'no  fol-  diffieullic'  in  .gelling  needed  cf|Uip- j 

io’.viug  dates:  .Ywril  August  .'11  nier.t,  alLhougli  shipments  are  rush- i 
and  D,'';'e;Tiber  ;;i,  in  tlie  belief  lha!  ed  througli  for  producer.'  of  metals  | 

you  'vi:!,  ovee  Uic  I'fe  of  the  mine,  iiec-ieii  for  war  machines,  and  there  | 

;irofil  hnnd.'omcly  as  a.  result."  '  ha.s  lieen  a  feeling  in  Street  circles  | 

- -  lhal.  the  gold  mine.'  cannot  count  on  ' 

so  much  s'pecial  treatment  in  the  j 
matte;,  of  taxes  or  other  concessions' 


■^ttUhan  Gon8(»!ida(c(l  Mines 
To  Pav  Dividcnfl  of  '■]  Gents 


(Kiehec  J’owcr  Co.,  annual  meet¬ 
ing  in  Montreal  on  'I’uesday,  Fcb- 
ruaiy  2Uh. 

(  anaflian  Bronze  Co.  Lid.,  annual 
meetiiig  in  Montreal  on  Friday, 
February  27. 

.Siseoe  GoM  Minos  Ltd.  annual 


(ioininission  Rates  L p 

On  Canadian  Stock  ^Ikts. 


in 


Directors  of  .Sullivan  Con.'oH  kiled 
.'.line.'.  Limited,  liave  'lecki’.'ed 


the  pa.'l.  The  recent  giloom  |  aieeling  in  Wind.'or  Holel,  Mont- 
the  g, olds  has  been  under  way  ;  u-e;,!  on  Saturday,  February  2Sth  Lr 


a  bout  the 

for  some  time  atid  whether  the  ;  uj  a.m. 

(lessimism  is  not  being  carried  too:  . 

d  vidend  of  3  cents  a  .'hare,  p  1;,  "ible  ;  K'H'  •)■  queslion  that  may  warrant  Building  Products  Ltd,,  annual 
March  16,  to  shareholders  of  i'e-..ci';|  '  iiivr''a.'ed  considerations  a.s  prices  meeting  in  Rilz  Carlton  Hotel, 

February  18.  .\  si.mil.ar  payment  (^'(9'ried  too  ('.ir  i.s  a  question  tnat  ;  ;\lop(i-eal  on  Thursday,  .'larch  5lh 

was  made  on  Marcli  15  Inst  vear,  i  Biy  warrant,  increased  considerations  1  noon. 

and  with  pavmcnts  of  2'-  ecu's  mi  ')'■  !»'N'c.s  dip  to  successive  new  lows.  |  - 

July  15  an,  1"  October  11,  the  total  Yield.,  on  leading  gold  shares  have 

for  1941  was  eight  cents  a  sharx  |  bow  risen  to  a  point  where  consider- 
There  are  4,090,000  shares  out- w’ble  adverse  developments  seem  to 
standing  and  the  forthcoming  <dixi-  Ix'p'i  di.scoiinted. 

d^nd  of  3  cents  a  sh.'ire  w  ill  there-  j  -h 

fore  involve  a  disbursement  of  .8120,- .  Due  to  increased  demand  for  art- 
000.  I  ificial  .'ilk  pro<lucLs,  further  inerease 

La.'t  month  the  ronipa.ny  reported  1  in  Canadian  Celaneso  earnings  i.s 

that  production  in  1941  was  .?1. 365.- ,  expected  this  .vear.  In  some  quarters  _  _ _ . . . . . 

.■'42.  an  increase  of  8177,637  over  j  f'siifiiate.s  a.s  high  as  81  a  share  .are  |  meeting  in  Winnipeg  on  Wednesday, 
1940  output  of  81,247,705.  |  being  heard.  !  April  29th,  at  3  p.m. 


I  nifwl  Corporations  Ltd.,  annual 
meeting  in  .Montreal  on  Thursd.ay, 
April  2nd. 

.Simpson’s  Limited,  .anpual  fneet- 
ing  in  Toronto  on  ’I'uerday.  .Ypril 
7th  at  10  a.m. 

Western  Oroeers  Limited,  annual 


A  new  schedule  of  brokerage 
eomm'.ssion.s  was  made  effective  on 
.Monday  of  this  week  by  the  .Mont¬ 
real  Stock  Exelian.gc,  the  Montreal 
Curb  Market  and  the  Toronto  Slock 
Exchange. 

The  adjustment  in  commission 
in  'I’oronlo,  covers  an  increase 
of  five  cents  a  share  on  industrial 
slocks  al  510  and  more  up  to  875, 
and  by  one-half  cent  lo  five  cents 
on  mining  and  oil  stocks  selling  at 
82  and  over.  Up  to  83  share  the  com- 
mi-ssion  will  be  .'E'i;  cent.s  instead  of 
3;  on  slocks  priced  at  .8.5  lo  $4  the 
lommission  will  be  5  cenls  a  share 
instead  of  4  and  on  stock.'  worth 
87.50  lo  815  the  rates  will  be  in¬ 
creased  5  cent.s. 

The  new  schedule  in  Montreal 
will  increase  commissions  five  cents 
per  rJiare  on  industrial  shares  sell¬ 
ing  between  810.00  and  873.0<9  per 
.'hare,  and  an  increase  varying  from 
one-half  cent  to  five  cent.s  per  share 
on  mining  shares  selling  between 
.82  00  ad  $75.00. 


N.B.  Municipalitic.'  Fre-  ; 
pare  to  Get  Income  —  Concern 
in  U.S.  over  Rises  in  Currency.  : 

Page  4  — Caiiadian  BuEiiic.=s  Index,  ! 

Page  5 —Massey -Harris  Gels  Big' 
U.S.  Tank  Order.  —  Simpsons; 
l.td..  Western  Grocers,  Bruck  ' 
Silk  annual  reports. 

Page  6— Editorial  Page.  j 

Pago  7— A  Page  of  Hints  to  In-  • 
quiring  Investors.  i 

Pago  8  -  Record  of  the  Week’s  i 
l^Iining  Market.  ; 

Page  9- Spinney  Says  Need  Chief 
Factor  in  Timing  of  Loan  —  : 
MacMillan  Urges  Full  Spcc<l ; 
Ahead  in  Shipbuilding  Program.  : 

Page  10  -Bank  of  Canada  Reports; 
Big  1911  Gain  in  Profits  —  U.S.  | 
and  U.K.  Have  Huge  Capital  ! 
Investments  in  Ned. -Indies.  | 

Page  11— Prime  Mini-'ler  Reviews 
Fiscal  Reasons  for  Loan.  —  j 
Britain’s  Policy  Has  Reached  ' 
Critical  Stage.  ; 

Page  13— .Montreal  Power  Stronger 
Today  than  Ever  Before.  — 
Herring  Catining  in 
Big  Bu.'inc.s.s. 

Page  11 — Western  Oil 
Eniled  Fisheries  of 
Doing  Better. 

Pago  13— Statistical  Summary 
the  Security  Markets. 
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SECOND 

VICTORY 

LOAN 


•  This  is  no  time  for  waste  or  extrava¬ 
gance,  be  it  of  effort,  materials  or  money. 
This  is  wartime,  a  time  for  economy.  And 
there  is  no  substitute  for  economy. 

Money  is  needed  for  war  purposes  and 
money  must  be  found.  It  cannot  be  spent 
in  the  normal  channels  and  in  the  war 
effort,  too.  It  is  a  time  for  sacrifice,  for 
economizing,  for  saving. 

Save... save  all  you  can,  and  put  your 
dollars  to  work.  Buy  Victory  Bonds  and 
pay  for  them  out  of  savings  as  you  go 
along. 

A/oti —If  you  neeci  a  safe  place  to  keep  Victory 
Bonds  and  other  valuable  papers,  remember  that 
Imperial  Bank's  Safety  Deposit  Boxes  shore  the 
security  of  the  Bank’s  own  vaults.  Rentals  from 
$3  per  annum.  At  all  branches. 

IMPERIAL  BANK 
OF  CANADA 

HEAD  OFFICE  :  TORONTO 
Branches  throughout  Canada 


